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Every man and woman who would be well 
informed about sound investments should 
read THE FINANCIAL WORLD every week 
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HE FINANCIAL WORLD is a great moral 
force. It is a constructive influence in 








finance. To know it is to appreciate it. To 

get acquainted with it is to find it indis- 

ensable. It is a reliable safeguard for any 
person who has accumulated funds seeking profitable 
and safe investments. It not only protects the 
individual investor from all financial chicanery, but 
helps subscribers in a constructive way to select 
desirable securities through sound and conservative 
discussions on investment matters. 

Ask any financial authority who believes in the underlying 
influences which perpetuate and broaden the economic growth 
of this nation—about THE FINANCIAL WORLD. They all will 
tell you how instrumental it has been in cleaning out the principal 
get-rich-quick frauds. It does not discuss them after the authori- 
ties have closed them up. It tells you all about them while 
they are active and trying to get your money. This is the 
kind of service that means something. It means money in your 
pocket. 














comes to you with pungent, valuable, fearless 

and instructive opinions. It stands for the 

square deal in finance. It fearlessly demands 

protection for the investor. It has but one 
editorial creed, what is best for him or her. It has no 
affiliations with any interest, wears no man’s collar, 
is absolutely independent, and speaks out frankly 
and candidly its opinions whomsoever they may 
affect, as long as they do not affect the purses of our 
readers. It counts among its greatest admirers all 
right thinking a. It is respected for the enemies 
it has made. It even goes further, for it established 
long before any other publication an Investors’ 
Inquiry Bureau, for the convenience of its subscrib- 
ers, through which they can secure confidential advice 
personally through the mails, and as often as they 
find it necessary to consult it on any investment 
subject. 
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LABOR TYRANNY, OR COMMON SENSE? 
Vote of the Railroad Men to Give Their Leaders Power 
to Call a Great Strike Furnishes the Test. 

(he Four Brotherhoods of Trainmen, constituting a 
ast majority of the workers on the great network of 
railroads of the United States, have given to their 

iders by a large majority vote, the right to call a strike 

r the universal 8-hour day if the chiefs are unable to 
gain concessions from the railroad managers satisfac- 

ry to them. The conferences will be resumed next 
week and the outcome, for weal or woe, will be more far 
reaching and vital than even the result of the national 
election soon to be fought out at the polls. 

[here is no questioning the power the railroad unions 
possess to create incalculable mischief if they are deter- 
mined to insist upon an uncompromising acceptance of 
their demands. They have it in their hands to prove 
themselves bonehead and woodenhead labor dictators, 
blind to everything but their fatuous faith in their own 
strength, or labor statesmen, with a broad vision and a 
sober consideration of the rights of the public and the 
railroads as well as their own. 

One thing they should dismiss from their minds, and 
that is that the railroads intend to surrender to this de- 
mand for a universal 8-hour day. The system simply 





annot be established in its entirety on our railroads 
nd permit at the same time of a service to the public 
‘ommensurate with the cost of it to the people. 

Then, too, the additional cost would be so great that 
the railroads, straitjacketed as they are by Interstate 
Commerce Commission regulations and rate restric- 
tions, could not live and pay the fixed charges and give 
a reasonable return to their shareholders. The leaders 
and the workers have been proceeding on the false as- 
sumption that present-day railroad prosperity is a fixed 
thing and that because earnings now would permit of a 
substantial wage increase, they will always be able to 
lraw from their gross earnings the same ‘wherewithal 
that is now giving them substantial surpluses. 

But anyone with a memory two years long knows 
hat there is no more assurance of a permanent inflow 
| profits at the present rate than that the expenses of 
European governments will continue forever at the 
‘same frightful prodigality of the present. 

Knowing the facts as they do, the labor chiefs will 

to blame if they fail to take the broad and reasonable 
ew that slack as well as active and prosperous seasons 


are ahead of them and the railroads. They had better 
accept the wise mediation that has been proffered and 
present their grievances to a non-partisan body, which 
will give them better pay and hours if the facts war- 
rant, but withhold them if they do not. Their dream 
of a universal 8-hour day, however, had best be aban- 
doned. The railroads cannot abide by such a program. 


NATURE, THE ECONOMIC GOVERNOR. 
Restores to the Cotton Planter the Equilibrium Which 
Well Intended Laws Failed to Accomplish. 

It was two years ago that the Southland raised a 
bumper crop of 16,000,000 bales of cotton, only to 
find the visible prosperity that Mother Earth had 
brought to her almost incinerated, as it were, in the 
hot blast of the calamitous holocaust of the unlooked 
for European War. Over night almost the gates to 
the great cotton consuming markets were shut down 
against the cotton planters and the demand for the 
export of cotton dried up, as if it had been shriveled 
up by the sirocco winds of the desert. 

From all over the country came expressions of 
sincere sympathy for the plight of the cotton planter 
and at the same time came numerous suggestions 
for his relief. We remember how some news 
papers attempted to create an artificial market for 
cotton by urging people of the North to each buy a 
bale of cotton, while the Government made pro- 
visions to relieve the financial strain by preparing 
to make loans to the planter to carry him over the 
period of stress. 

None of these mistaken though well meant ex- 
pedients afforded much genuine relief. Try as men 
would, and supported by the best intentions, they 
could not stimulate higher prices for cotton. De- 
pendence finally had to be had upon the natural law. 
of supply and demand. The overproduction of the 
former two years had to be reduced gradually, and 
this was accomplished by the simple measure adopt- 
ed by the planter of putting less of his land to cotton 
and more of it to the products of the earth which had 
a readier market and better prices. 

And what have been the results? Cotton is again 
back to normal proportions and prices. The crop 
this year, while only 12,000,000 bales, jumped in 
price this week more than $2.75 a bale, and predic- 
tions are made that it will sell much higher. This 
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is due wholly to domestic necessities of a prosperous 
people, whose demands are exceeding the visible 
supplies. 

Thus through the operation of natural forces, the 
cotton planter is again assured his share of prosper- 
ity without the assistance of artificial or mechanical 


support. 


“POOLS” IN OUR FOREIGN TRADE. 
Washington Disposed to Help in Plans to Keep What We 
Have Won—Banking Possibilities. 

A significant sign of a more friendly attitude of Con- 
gress and the President toward conserving the future 
foreign trade which our manufacturers have won dur- 
ing the war, is seen in the favorable Senate report on 
the proposal to permit the application to our foreign 
trade of the old “interlocking” directorate arrangement 
which was so generally denounced a few years ago 
when it was applied to domestic corporations. In ef- 
fect the proposal as made at Washington permits do- 
mestic interests, now competitive, to be associated to- 
gether as directors of corporations organized to pro- 
mote foreign trade. It is the “pool” arrangement so 
successfully operated in England, Germany, France 
and elsewhere prior to the beginning of the present 
war. 

There is no doubt that our foreign trade, now so 
immense that it passed $6,500,000,000 for the fiscal 
year ended June 30, must be handled in a large way, all 
along the line. There must be a combination of in- 
terests and the only concern of the Government should 
be to see to it that shippers may have an open field 
for the export of their products, though the great 
shipping combinations, with no discrimination in 
favor of large over small interests. If the field is 
kept open and unrestricted it will bring about a 
healthful rivalry, and the best methods adopted will 
win the business, which is as it should be. If, for 
instance, there is a great shipping agency, made up 
of representatives of the manufacturers, with 
branches at all the great seaboard cities, with New 
York the centre, a shipper in the interior of the 
country at Chicago, St. Louis or Minneapolis, will 
be more advantageously situated for gaining busi- 
ness in foreign countries if he knows his shipment 
can be taken at one of the seaports, with a hundred 
others, and shipped in one consignment to its desti- 
nation, with one agency taking care of it. 

We do not anticipate any public protest against 
They will be beneficial, 
with no hurtful element in them that we are able to 


observe. 


combinations of this sort. 


If the narrow view should be taken and 
pools frowned on and forbidden, we shall very soon 
see our great foreign trade, now so much boasted 
about, go to other countries. 

Foreign trade cannot be won and kept by indi- 
vidual effort working at cross purposes with others, 
no more than a sea-carrying trade can be kept with 
100-ton schooners when 50,000-ton commercial 
dreadnaught steamships are requisite. 

In the foreign field our efforts to develop banking 
facilities for our trade should be treated on the same 
plane. The establishment of such foreign banking 
connections should be encouraged in every way. 


—$—___ 


THOSE $7,000,000 MORGAN SECURITIES. 
Hardly Likely That They Represented So Great a Loss, 
and Certainly They Reflect No Unsound Judgment, 

When the appraisers finished their work of deter- 
mining the value of the late J. P. Morgan’s estate 
for the purpose of arriving at a basis for the state’s 
levy of its inheritance tax, they reported among Mr. 
Morgan’s possessions a conglomerate list of securi- 
ties the par value of which ran into the tidy sum of 
$7,000,000 and which they considered worthless. 

It will be a surprise to many that such a shrewd 
financier as Mr. Morgan should in his lifetime have 
collected such a variety of financial gewgaws. If 
there ever was a man who was considered to repre- 
sent in his make-up every element that marks the 
shrewd judge of investment values and opportunities 
above his contemporaries, that individual was the 
calm, calculating and inflexible Morgan, the silent 
Rhodes of Wall Street, the one powerful force who 
could see far enough ahead to venture the organiza- 
tion of the billion-dollar Steel Corporation. 

In all probability the $7,000,000 of “worthless” 
securities found in Mr. Morgan’s estate, if they could 
speak, would tell a story far different from that 
which represented them as having been purchased 
by their owner with any belief in their intrinsic 
soundness. A study of some of these securities 
would carry the impression that the greater part 
represents some form of pledge by those whom the 
financier helped at various times during his lifetime. 
Certainly among these securities are some indicat- 
ing that advances were made by Mr. Morgan to help 
community enterprises along, as for example the 
Bar Harbor Association of Arts, Exhibitors’ Syndi- 
cate, Ltd., of London, Metropolitan Opera House, 
Racquette Lake Railway and the New Theatre. 
Other securities found in his strong box undoubtedly 
were mementoes of the ambitions of close social 
friends, who imagined they had enterprises which 
could succeed if they were backed with the necessary 
capital. The banker, out of generous motives pure- 
ly, doubtless helped these friends along, taking their 
securities with little hope of their ever making good. 

While the late Mr. Morgan was by no means in- 
fallible, but fallible like all mortal men, an inspec- 
tion of the list of securities that are rated as worth- 
less shows too plainly that few are representative of 
the type that a man of his ability would, with his 
eyes open and with any object of profiting from 
them, have invested in them anything like $7,000,000. 

Morgan’s poor investments do not even point a 
lesson or adorn an economic tale on sound invest- 
ments. The bulk of his large estate teaches the im- 
portant problem of the value of sound judgment in 
the selection of prime securities. 


| | 
August Bond Circular 


A comprehensive list of carefully selected mu- 
nicipal, railroad and public utility corporation 
bonds, which we recommend for investment. 


Send for Circular 100 


Harris, Forbes & Co 
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‘LISTED- 
‘BONDS~ 














BANKERS TRUST COMPANY 


16 Wall Street, New York 


Acts as Executor, Trustee, Custodian, 
"Agent. Accepts Deposits and Pays 
Interest on them. 


Resources over $250,000,000 








BALTIMORE & OHIO CONVERTIBLE 4%s. 

\fter having had an exciting and checkered market 
career the Baltimore & Ohio convertible 44s have re- 
covered to practically the price at which the bonds were 
iginally offered in 1913. In January of that year the 
$63,250,000 of bonds were offered the stockholders at 95% 
Only a portion of the bonds were subscribed for, the bal- 

e being taken by an underwriting syndicate. 

In the following yéar the bonds sold as low as 83% 
nd in 1915 the low price was 82%. The present price 
accordingly shows a recovery of about thirteen points 
from the low price of last year. When originally issued 
the convertible 4%4s were simply debentures secured 
solely on the general credit of the company. The bonds 
ire now secured equally with the General and Refunding 
Mortgage by a direct mortgage on practically the entire 
Baltimore & Ohio System. As a result of this mortgage 
lien the convertible 4%s are now a legal investment for 
savings banks and trustees in New York and Connecticut. 
\t the present price the convertible 4%s yield about 4.90 
per cent. In addition to this attractive yield the bonds 
enjoy a good market and are protected by a wide margin 

safety. 





GREAT NORTHERN REFUNDING 4%s. 

While entitled to the very highest investment rating 
the Great Northern first and refundings 4%4s appear to 
e selling out of line with other high grade investments. 
Selling at 100% these bonds yield less than 4.25 per cent. 
on the investment. 

The authorized issue is $600,000,000, but the amount 
outstanding is only $35,000,000. It is partly due to the 
relatively small amount of the bonds outstanding, which 
is accountable for the high price at which they are sell- 
ing. Of the unissued bonds, $332,162,000 are reserved for 
refunding and the balance can be issued for the general 
orporate purposes of the company. With the issuance 
of refunding 414s for refunding and other purposes, the 
supply of these bonds in the market will be so largely 
increased that it hardly seems likely they can continue 
to sell so out of line with other high grade railroad issues. 
There are a number of such issues which can be pur- 
chased at the present time to yield from 4.40 per cent. 


to 4.50 per cent., while other railroad issues, almost equal- 
ly as strongly secured, are obtainable at prices where the 


yield is over 4.75 per cent. 


MANHATTAN RAILWAY CONSOLIDATED 4s. 


On a comparatively small volume of selling, probably 


attributable to the fear of a strike on the New York City 


traction lines, the Manhattan Railway Consolidated 4s 
have declined from 91 to 89%, increasing the yield on 


this issue from about 4.40 per cent. to about 4.50 per 


ent. This is one of the highest grade public utility issues 


on the market. The -bonds are a legal investment for 


New York savings banks and appear attractive on a 4.50 
per cent. basis. 
The Manhattan Railway owns and operates practically 


all of the elevated lines in the Boroughs of Manhattaa 


nd the Bronx, New York City, and also owns extensive 
eal estate holdings in various parts of the city. The 
ranchises of the company are perpetual and unusually 
wvorable, being in the nature of a contract with the city. 
Through the retirement of all underlying issues during the 


last few years the consolidated 4s are now secured by a 


irect first mortgage on the entire property of the com- 


pany. For the last five years the net earnings of the Man- 


attan Railway have averaged over four times its interest 
harges, and during each year it has earned a large sur- 


plus above the guaranteed dividends of 7 per cent. on its 


apital stock. In 1909 the consolidated 4s sold above par. 











52% 


This return can be obtained by the purchase 
at prevailing prices of a like amount of four 
high grade securities, comprising one Munici- 
pal, one Railroad, one Public Utility and one 
Industrial issue. These are described in our 
new circular N-27, copies of which will be 
mailed on request. 


Knauth -Nachod & Kuhne 


Members New York Stock Exchange 
Equitable Building, New York 























Atlantic Coast Line 
Railroad Co. 


General Unified 414s, 1964 


Secured by a refunding 
mortgage on the entire 
property of the Company 


Price to yield about 5.05% 


Send for Circular F-4066 


Redmond &.co. 


33 Pine Street New York 





























pHENIK CHATHAM & PHENIX 
WATIONAL BANK 
— & Surplus . $5,000,099 || 
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| HATHA, 100 Years of Commercial Dealing 


/ Resources .. .. $80, rg wa) 


| Narona! 182 Groadw-y, il. 
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$300,000 


Bridgeport, Conn. 
41% Gold Bonds 


Due July 1, 1919-41 


Exempt from the Federal Income Tax. Legal 
investment for Savings Banks and Trust Funds 
in New York and New England. Eligible to 
secure Postal Savings Deposits. 


Total debt of the city less than 5% of 
assessed valuation. 


Price on application. 


Ask for Circular T-225 


Remick, Hodges & Co. 


Members Nev rk Stock Exchange 
14 Wall bg New York 


Correspondents: R. L. Day & Co., Boston 
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LIGHT & TRACTION’S RECORD EARNINGS. 

The American Light & Traction Co. has made the best 
report in its history for both gross and net earnings of 
all subsidiaries for the twelve months ended June 30 last. 
Earnings on stocks of subsidiaries owned by the company 
totalled $5,075,908, while the total gross, including mis- 
cellaneous earnings, were $5,652,314, against $4,735,264. 
This last year’s earnings are more than $1,000,000 in 
excess of those for either 1914, 1913, 1912 and 1911. 

Net earnings are equally gratifying, illustrating as they 
co the high state of industrial and business prosperity 
existing in the territory where the subsidiary properties 
eperate. For the twelve months to June 30 net was 
$5,464,969, a gain of $887,305 over the previous fiscal year, 
and nearly $1,200,000 in excess of the net for 1914 The 
net gain, compared with 1912, is $1,471,286. 

When it comes to dividend discussion the figures are 
equally impressive. The preferred stock dividend of 
$8:4,172 was earned more than six times, and there was 
left for the common stock a total of $4,124,787, out of 
which $1,715,250 was paid in cash for the 10 per cent. cash 
dividend on the common and an equal amount of common 
stock was declared as a stock dividend for common share- 
holders. The surplus applicable to the common stock was 
slightly in excess of 23 per cent. Carrying over the sur- 
plus from the previous year, which amounted to $10,194,491, 
and adding it to this year’s balance, the total surplus bal- 
ance was $11,374,789. 


OFFER FOR TOLEDO TRACTION. 

The Cities Service Co. has offered to buy the outstand- 
ing stocks as represented by the voting trust certificates 
of the Toledo Traction, Light & Power Co., issuing its 
own securities in payment on the basis of one share of 
Cities Service preferred for each share of Toledo Trac- 
tion preferred. For each share of Toledo Traction com- 
mon, Cities Service will give in exchange 35/100ths of a 
share of 6 per cent. preferred stock and 7/100ths of a 
share of common stock of Cities Service. The privilege 
of making the exchange extends until Sept. 1, and con- 
version will be made as of that date. The first dividend 
to be received on Cities Service Co. preferred and com- 
mon stocks issued through these exchanges will be the 
dividend payable Oct. 1. The offer of Cities Service Co. 
to make these exchanges is contingent upon the assent 
of the holders of a substantial majority of both classes 
of stock, and the company reserves the right to withdraw 
this offer unless the holders of 75 per cent. of each class 
of stock assent to this exchange. 


DETROIT UNITED MAKES BIG GAINS. 

The report for six months of 1916 made by Detroit 
United shows earnings applicable to the $12,500,000 stock 
in excess of 15 per cent. Gross increased 21 per cent. 
to $7,531,238, while net earnings were $2,330,929, a gain 
of $581,497. The balance applicable to the dividends, with 
depreciation estimated the same as last year, is about 
$977,000 for the six months, or enough to pay the full 
year’s 7 per cent. dividend. 


COMBINED EARNINGS BYLLESBY PROPERTIES. 

Combined earnings of all Byllesby utility properties for 
Tune show a gain of 13.6 per cent. in net over June, 1915. 
Net increase for the year ended June 30 was 11 per cent. 
Comparative figures follow: 


June, 1916. 1915. Increase. P. C. Inc. 
Gross earnings....... $1,261,285 $1,142,531 $118,754 10.41 
Net earnings ....... GOS OTT 533.366 72/611 13.6 
Year ended June 30: 
Gros arnings... . 16,205, 554 15,016,963 1,278,588 &5 


Net earnings ........ 8,026,695 7,226,832 799, 861 11.00 
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First Mortgage 
R. R. Bonds 


Yielding 5.30% 


Absolute First Mortgage 


Company owns or controls valuable terminals in practi- 
cally every city and town served. 


Owns 99% of right-of-way. 


Net earnings largely exceed double interest charges. 
Serial maturities assure increasing equity. 


Send for descriptive circular W-25 


N. W. Halsey & Co 


49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Boston Baltimore Cleveland 
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Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 











SCHMIDT &/ JALLATIN, 


Members New York Stock Exchange 


tll BROADWAY NEW YORK 








LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Recc1d Mailed on Request 











Public Utility 


Securities 
of Operating Companies 
Industrial 


Securities 
of Proven Earning Capacity 














The correspondence of investment bankers and 
distributors desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 


7 Wall Street, New York 
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Public Utility Bonds Yielding From 4.70% to 5.90%. 
ield, 

Per Cent. 
Deteelt City Gas priet Tem G6, WOBGs 66 ocd cs ons s0cee dovesosen 4.70 
Cloveiamd Maliwas Ce, It Be, Wes cicvcc cst aevecdcssnecs 4.75 
Milwaukee Gas Light Co., Ist 46, 1087.2... ccccccdcccceses cee 4.80 
Cloweeme MbesteGs BEE Be, BOG, occ ccdcccvsccccececcccecccscses 4.85 
Baltimore Electric Light & Coke Co., ref. 5s, 1947............ 4.90 
Peoples Gas Light & Coke Co (Chgo) ref. 5s, 1947...........- 4.95 
Cincinnati Gas Transportation, guar. 5s, 1935...........0.06+ 5.00 
Interborough Rapid Transit Ist & ref. 5s, 1966-15............ 505 
Comtral Taine FOWeP BHR Gh, BGO. cc ccc ccsccecccccvccsecses 5.10 
Montane Power Ce. Gh, BOGE Vo cccccocccceccescocesbccccese 5.15 
Tees Pee ETA Bee Oi, Bie 0s 669:06 54,0500 5408 8es 00s 5.20 
west Penn Power Co. let Ge, IOGG. ....ccvcecccccccscccccccse & 25 
Chistes Batiwave Co 16t Ge, IG teG! oo scccisscosocccccovess Mae 
Lincoln Gas and Electric Ist cons. 5s, 1941........ -s.seees 5.35 
Contesl FaGiowa Gee HG. Ge, Beh c vi ccdiacscsccscvcsccccsbacs s 50 
Oklahoma Railways Co. Ist & ref. 5s, 1941-21............... 5.60 
Northwestern Wilectric let Ga, WOE5.....cccccccdsccccsesccce 5.75 
Puget Sound Traction Light & Power Co, 6s, 1919............ 5.80 
Los Angeles Railway Corp. Ist & ref. 5s, 1940.............. 5.65 
weet Penn Traction Co. 160 Ge, TOD. o6 cccikcccesiccesccccccens Ge 
Railroads and Industrials Yielding 4.30% to 5.75%. 
Atch, Topeka & Sante Fe gen’l 48, 1905. .....ccccccccscscece 4.30 
Oe Se ee er er rer re eee 4.40 
Mass Terese TR. TE. GC, Gee, Bees cdcccscsacescececccesses 4.45 
New York, Chicago & St. Louis Igt 458, 1937. ......cccecvee 4.50 
New York Connecting R. R. Co. Ist 4s, 1953.............. 4.55 
Balt. & Ohio, (Pitts., Jct. & Midd. Div.) 3%s, 1925........ 4.60 
Comtres PeGGe BOE TOl Ge, TOGO 00.065 k ivsccccatosssccssccess 4.70 
American Thread 4 per cent. notes, 1919............0e. ee eees 4.80 
General Rubber Co. 5 per cent. notes, 1918............2.05. 4.00 
Central of Georgia Ry. cons. 58, 1945. .......cccccccccscvcee 4.95 
Cleveland, Cincinnati, Chicago & St. Louis gen’l 4s, 1993...... 5.00 
Morgan & Wright Co. 5 per cent. notes, 1918.............4.-. 5.10 
Virginia-Carolina Chemical Co. Ist 5s, 1925............ eewale 5 15 
Mine Bag Ce. Bat Ge, WOE. cc occ ccc tcvsccreseetvloscvccssccveces 5.80 
Midvale Steel & Ordnance Co. conv. 5s, 1936................-. 5.40 
Erie R. R. (Genesee River) 68, 1957......cccccccccccccsces DAD 
Chicago, Wilmington & Vermillion Coal 6s, 1931............. 5.55 
Fonda, Johnstown & Gloversville Ist cons. & ref. 444s, 1952... 5.60 
Brown Construction Co. Ist 68, 1918-28. .....cccccccccesccecs 5.65 
Federal Furnace Ist & ref. 68, 1031-34. ........cccecccssccese Oebo 

Municipal Bonds Yielding From 3.90% to 5.70%. 

Dat. Teas. “Tee Te. Ge. BGG os kiko ccevedacscevisvies Oe 
Ce: Oe RD Be os 6.6 0 800600005 06660 60080006008 4.00 
City of Yonkers, N. Y., ret. 2566, T0212. ccscecccioscccsccses 4.05 
Moberly, Mo., school 5s, 1936 or 1926. ........cc.cccessesees 4.15 
Highland Park, Mich., School Dist. 44%4s, 1930........... were, > | 
Christian Co., My., BG: & Brdg. 4568, TED. .cccccvccccccscoes 4.25 
eek Comets, Tee. BORE BR, Boe e's 60 6k we ctciecencsscesss 4.50 


Carnon County, Mont., ref. 5s, 
City of Asheville, N. C., 5s 1943 
es Kako enn a handbae eae cedevansorvaceess 
Randolph Co., Leadsville Dist., 
Gatvestenm, Temas, 46, 1006-BG6. ... ccccccvscsevscecees 4 
Se GE COME BePORP Bie o.5 0000 00666 6006600060 d006e08e 5. 
es Or I BL, . Ba ss 6 6 cc. cnn bs 66-6645068600006000068 
Province of Alberta, Canada, 4148, 1923...........cceccceses DeO 
City of Calgary 6s, 1917......... 

American Foreign Securities Ss, 1919. .....ccccccccccccccees OebO 








SHATTUCK-ARIZONA A BIG PRODUCER. 


In the six months to June 30 Shattuck-Arizona Copper 
Co. produced 8,880,000 pounds of copper, 1,674,000 pounds 
of lead, 160,000 ounces of silver and 2,585 ounces of 
gold. The cost of the copper averaged 7.69c. per pound, 


against 8.44c. in 1915. Earnings for June have not been 
compiled, but for 5 months the company’s net earnings 
were $1,240,400, or at the rate of $8.92 per share on the 
350,000 shares outstanding. The 50c. regular and 75c. 
extra payment was made to shareholders for the quarter 
last week, but the market for the stock is not active and 
there is some feeling that the level of 27c. for copper 
metal, so long maintained, in spite of a small domestic 
demand, is somewhat artificial and will have to be lowered. 


FARM CREDIT BOARD. 


President Wilson has named as members of the farm 
bank board C. E. Lobdell, Great Bead, Kan., banker; G. W. 
Norris, Philadelphia; W. S. A. Smith, Sioux City, Ia.; 
Herbert Quick, Berkeley Springs, Va. Two are farmers 
or interested in farms; one a student of affairs, one a 
former judge and one a bond dealer. The board has 
been confirmed and now will commence the _ selec- 
tion of the twelve towns that are to have the federal 
banks. The appointment of the other members who are 
to manage the branch banks will be made as soon as the 
board is organized and it is hoped to get the law under 
way during the fall. 


When writing advertisers, tell them you are 





Booklet On 
Conservative Investment Bonds 


We have issued a booklet describing over 55 issues of Railroad, 
Public Utility, Municipal and Industrial Bonds. The booklet 
also contains information regarding bonds in general, as follows: 
Coupon and Registered Bonds 
Various Types of Bonds 
Redemption of Bonds 
Sinking Funds 
**And Interest ’’ Prices 
Write for Booklet 1523, “Conservative Investment Bonds” 


Spencer Trask & Co. NewYork 


Investment Securities 


























Odd Lot Bargains in 


Municipal Bonds 


Exempt from Federal Income Tax 


Opportunities for the private investor. 
Send for our list of broken amounts 
of Municipal Bonds upon which we 
have made special prices. Many 
are legal for trust funds and Savings 
Banks and eligible as security for 
Postal Savings Deposits. 


List on request for circular L 23 


Spitzer, Rorick & Co 


Successors to 
SPITZER & CO. 
Established 1871 








5 Nassau Street, New York 


Toledo Chicago _| 
We Finance 


Electric Light, Power and Street Railway Enter- 
prises with records of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $16,000,000) 
71 Broadway, New York 




















A Conservative Investment 
With an Attractive Yield 


First Mortgage 
6% Gold Bond 


This issue is secured by a first lien on property 
valued at more than double the amount of bonds 
outstanding. 


The net earnings of the Company are more than 
2% times the total bond interest charges. 


The Company operates Electric Light and Power 
plants in eight thriving communities in three Mid- 
dle West States. 


Price and full particulars on request for Circular I. M. 


Liggett, Hichborn & Co., 


Incorporated 
61 Broadway, New York 
BUFFALO 





BOSTON 

















ibsceriber to The Financial World. 
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AUTO RIVALS HIT HARD BY FORD. 
Slashes Auto Prices in the Face of Growing Costs of 
Materials and High Wages—Probable Effect. 

The automobile manufacturers of the country were 
thrown into great perturbation of spirit this week by the 
totally unexpected announcement from the Ford Com- 
pany in Detroit that the price of all Ford machines would 
be reduced 20 per cent. and 25 per cent., despite an in- 
crease in the cost of the materials entering into the manu- 
facture of cars and the fact that he is paying the highest 
wages to labor of any corporation in America. The auto 
wizard and peace advocate must have an alchemy, some 
believe, whereby he touches his wand to base metal and 
turns out the finished car. Else how can he sell touring 
cars at $360 each and make both ends meet? Only a few 
years ago he charged $1,000 or more for this make of car. 

Henry Ford may have become tired of making money 
and turned his attention and great wealth to humani- 
tarianism and uplift, but he hasn’t quite got to the stage 
where he is prepared to sell cars at a loss. He therefore 
must still be counting on making a profit, even though ‘t 
may be small, though there will be many who are con- 
vinced he is seeking the scalps of competitors. What he 
has solved, apparently, is the question of utilizing the 
vast machinery he has built up so faultlessly, enabling 
him to eliminate costs which no other competitor can 
dare hope to get rid of. 

It is possible that Ford has decided to kill off a num- 
ber of competitors by selling his cars at a loss for the 
time necessary to do the trick. He certainly caused con- 
sternation among the makers of low-priced cars by his 
latest move, as was quickly shown by the rapid down- 
ward movement in the market prices of the stocks of 
these companies. Many companies have been gradually 
increasing the prices of their cars on account of the in- 
creasing costs of raw materials. They will feel very bit- 
ter toward the Detroit philanthropist and in the end a 
combination may be formed against him. But he is well 
fortified against all comers, and as he cannot make cars 
fast enough to fill the demands he will have no advertis- 
ing to do, while they must advertise. He is the most 
talked of man in America and the latest developments 
will increase the comment tenfold. For many small con- 
cerns it will prove a serious problem, while the fake imi- 
tators who have been advertising cars at $395 will have 
to recall their circulars and prospectuses. Their cam- 
paign to get the dollars of the credulous investor has been 
severely crimped. 

The announcement that the Ford cut in prices of auto- 
mobiles served to cause a general selling movement this 
week in the shares of automobile concerns listed on the 
New York Stock Exchange and the New York Curb 
market. The loss in the motor shares can be seen from 


Missouri, Kansas & Texas 


Railroad 


We have just had a report made of this property by 
a well known Railroad man giving his opinion as to its 
physical condition, earning power and future prospects. 


We will be pleased to give an opinion of the various 


i} bonds to the holders of the same. 
W. C. Langley & Co. 
Investments 


115 Broadway, New York City 











the following tabulation, which shows the high prices as 
of August 1, the day on which the Ford announcement was 
made, and the low prices of August 3, with the net losses 
during the three days of selling: 


High Low Net 

Aug. 1. Aug. 3. Loss 
COG TI, 6:6 kcnccditdssccciuae 500 No sales nae 
Willys-Overland, com...........0+.+. 58% 50% 854 
Willys-Overland, pfd................ 106 No sales sas 
BOO, GBs cccccccccoccaccsees 128% 121 8% 
See ee ee 110% No sales aka 
ee ee 82% 75 ™, 
es aa die 6 cae acbeods 8744 85 1% 
I, GE Mn 664K 60s de cts bomen 587g 52% 658 
WEE Snes ee hbdew ee 60 Mn ae ewewene 105 100 5 
I ck aed ecleke.o Sde wns 4. clee wan 208 177 31 
Ns a inn cea aé haw ee eeu 53 51% 15% 
I ae aes ahaha as was Sr do Sao ele 21 21 eee 
PY Citi dihcaontuleacch nee. i aaawie *70 6 
OE SO ae 67% 601% ™% 





*Did not sell on the Curb market until Thursday. 

The motor stock boom is believed to have reached its 
zenith when the reported merger of the Willys-Overland 
and other big companies fell through. 





The bonds of growing western municipalities 
and school districts located in agricultural 
sections give safety to the investor and returns 
of from 5% to 6%. We have many issues with 
denominations of $100 and $500. 


James N. Wright & Company 


1108-9 Stock Exchange Bldg. 
PHILADELPHIA 


309-12 First National Bank Bldg. 
DENVER 
































We Offer 


Utility and Industrial 
Short Term Notes 


Descriptive Circulars on Request 


BERTRON, GRISCOM & CO. 


40 Wall Street 
New York 


Land Title Building 19 Boulevard des Capucines 
PHILADELPHIA PARIS 
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‘THE: 
(WEEK: 
“IN: 


ita, ‘BONDS: 


LITTLE CHANGE IN BOND MARKET. 


Tone, If Anything, Is Firmer, Especially for Railroad 
Issues—Escaping Federal Income Taxes. 














This has been a rather uneventful week in the invest- 
ment field, a narrow market being maintained, though 
dealers report that there is a little better demand for 
railroad bonds of the best class. The second rate railroad 
issues are difficult to sell, except at concessions. The 
large amounts of American bonds brought over from the 
other side in recent weeks have not been coming on the 
market so freely as anticipated and in some quarters it is 
reported that the bulk of these issues are to be retained 
for the purpose of forming the security for a big loan to 
Great Britain, much like the loan lately made to France 
through a corporation formed to hold the security for the 
loan. This loan, however, is some distance away. 


A Big Fund Accumulating. 

Dealers who specialize in municipal bonds say they have 
observed a slackening of the municipal bond market, with 
prices easing off a trifle. Investors and large estates are 
holding back, expecting a slump, but if such a slump comes 
it will surprise most professional observers, who think 
funds are piling up so rapidly these possessors will finally 
conclude that it will be useless to wait for the reaction and 
will begin to buy, and buy heavily. The general tone is 
regarded as a very healthful one. The market for utility 
bonds is quiet, with prices well maintained. This is due, 
no doubt, to the generally very prosperous state of public 
utility corporations as a whole. 

The Federal Treasury officials, whose business it is to 
keep account of the income tax returns, may have been 
surprised this year at the remarkably small incomes 
scheduled by some of the country’s richest men. There 
is no question but that a small host of these men have 
escaped the rigors of the super-tax provisions of the in- 
come tax law by buying millions of tax-exempt municipal 
bonds. The situation has been most extraordinary, pre- 
senting as it has the opportunity for multi-millionaires to 
escape scotfree of Federal taxation, even though their 
incomes for the year might have been in the millions. It 
is known, for instance, that one well known Wall Street 
investment house recently bought $4,500,000 bonds of the 
city of Newark, N. J., and they were immediately resold 
to a large estate in bulk. If the proceeds of the estate’s 
income for the year were invested in these bonds, in this 
instance the estate did not even have to file an income tax 
return, as it had no income that was taxable under the 
Federal statute. 


How to Escape the Income Tax. 


Several big blocks of New York City bonds have been 
bought by wealthy individuals on the same basis, instances 
of the transfer of $1,000,000 and $2,000,000 of such bonds 
being known and presumably for the purpose of making 
the incomes of such individuals tax exempt. Some houses 
whose clients number many very wealthy men have been 
conspicuously heavy buyers of municipals and it is be- 
lieved these individuals have escaped the Federal impost 
altogether, through the purchase of such bonds. Extra- 
ordinary efforts are being made to keep these transactions 
under cover and it is impossible to ascertain what in- 
dividuals have taken advantage of the law to escape the 
super-taxes in this way. 

The period for the filing of income tax returns having 
expired there is not now the incentive to find means for 
escaping the tax. When the next tax period comes around, 
however, the same methods will doubtless be pursued. 
In the light of the Senate’s efforts to tax big incomes, the 
situation is quite amusing. 











Mark Manufacturing 
Company 


First Mortgage 6’s 
Denominations—$100, $500, $1,000 


Price—par and interest, ex- 
cept first three maturities. 


Ask for circular No. 924T 


Peabody, Houghieling & Co. 


(Established 1865) 


10 So. La Salle Street, Chicago 
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Wisconsin Trust Company 
MILWAUKEE, WIS. 

UR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS INVITED 





NILES-BEMENT NURSING A MELON. 

Niles-Bement-Pond Co. shares are selling up around 160 
though paying but 6 per cent. The reason for the high 
levels at which the stock is selling is found in the fact 
that the company is making earnings equivalent to fully 
80 per cent. on the outstanding stock and there is natu- 
rally great confidence that a substantial disbursement, 
either in the form of a much larger dividend or a stock 
dividend will be forthcoming soon. 











Canadian Issues 


Unusual natural resources and diversified territory 
make them exceedingly attractive investments. 
Send for our list of 
Government—Provincial—City 


Issues offering ready marketability yielding from 


4.85% to 6% 
W. Sturgis Macomber 


The Canadian Specialist 
Phone Hanover 1379 35 WALL STREET, NEW YORK 














NON-FLUCTUATING 
INVESTMENTS 


We offer First Mortgage serial Real Estate Bonds, issued and 
safeguarded under the STRAUS PLAN, yielding 5%4%. Each 
issue of bonds is secured by a new building and land in New 
York, Chicago, or some other large city, thus affording oppor- 
tunities for wide diversification. 


The safety of these bonds is indicated by the record of this 
House—34 years without loss to any investor. 


Write to-day for Circular No. H-652 





ESTABUSHED 1682 


S.W.STRAUS &CO. 


STRAUS BUILDING S*" € HENNEPIN 
MINNEAPOLIS 


Phone Cortland 8064 
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Detroit 


July 24th, 1916 















N. W. Halsey & Co. 


(AN ILLINOIS CORPORATION) 


which for many years has conducted the investment 
business of the various organizations of N. W. Halsey 
& Co. in the Central Western States, announces that 
on and after this date the business will continue to be 
conducted under the same management and with the 
same organization as heretofore under the name of 


Halsey, Stuart & Co. 


Corner La Salle and Adams Streets 


Chicago, Ill. 


BRANCH OFFICES 
Milwaukee 


St. Louis 











ROCK ISLAND REORGANIZATION PLAN. 
Some Differences Will Have to Be Smoothed Out Before 
Plan Is Consummated. 

By J. H. Baungard. 

The Rock Island Railroad preferred stock reorganiza- 
tion plan, it is expected, will be formally submitted to the 
stock and debenture bond holders within a few weeks. 
July business was extraordinarily heavy, loadings having 
increased 14,000 cars. 

Gross earnings for the fiscal year ended June 30, 1916, 
exceeded $75,000,000, breaking all previous records. 

Funded debt in the hands of the public May 31, 1916, 
amounted to $263,167,400 plus receivers’ certificates, total- 
ing $9,341,135; the latter amount includes $2,988,000 re- 
ceivers’ certificates issued to refund Choctaw coll. 4s and 
$2,753,000 car trusts, only $3,600,000 receivers’ certificates 
having been issued for cash. 

A large selling order appeared on the exchange Tuesday 
the lst inst., resulting in a break of several points, it hav- 
ing been reported that harmony was lacking among the 
reorganization committee, and that Union Pacific had 
brought suit to enjoin Rock Island from using U. P. 
tracks from Kansas City to Topeka. The latter, it de- 
velops, is a friendly proceeding and of no material conse- 
quence. 

Indications are that there will be many slips between 
the announcement and consummation of reorganization. 
Great efforts will be made to keep some old skeletons 
closeted and former irregularities covered. The great 
question now is as to who owns a controlling interest in 
the stock and when such control will show itself. It may 
be that some light will shortly be thrown upon the Reid- 
Moore-Phelps-Dodge agreement of Oct. 29, 1913, whereby 
it was then announced, “By this agreement Phelps, Dodge 
& Co. will practically have charge of the operation of the 
road,” although the official statement at the time said: 
“There is no change whatever in control.” Regardless of 





who controlled the road after the agreement of 1913, Rock 
Island was then put upon the toboggan of bankruptcy 
and the holding companies consigned to their present 


oblivion. 





UNITED CIGAR STORES DIVIDEND RUMORS. 

The rise above par by the common stock of the United 
Cigar Stores Co. was accompanied by reports of a pos- 
sibility of an increase in the dividend from 7 per cent. to 
10 per cent. annually. There seemed to be a liberal 
supply of stock for sale around par, and the 10 per cent. 
dividend statement was not widely credited, though the 
company has undoubtedly earned in excess of the divi- 
dend in the last fisca. year. 





Columbia Gas & Electric 


Write for Special Letter 


George R. Christian 


Member Pittsburgh Stock Exchange 


80 Broadway, New York Tel. Rector 940 
Direct Wire to Pittsburgh 











American Water Works 


& Electric Co. 


Stocks and Bonds and Underlying 
Securities Bought, Sold and Quoted. 


STRANAHAN & CO. 


120 BROADWAY TEL. RECTOR 4787 
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CLOVER LEAF’S FINANCIAL TRIALS. 
A Story of High Finance in Which the Alton Was Foisted 
on the “Clover Leaf.” 
By a Staff Contributor. 


[he attempt of the tail (the Toledo, St. Louis & West- 


ern Railroad) to wag the dog (the Chicago & Alton) from 
1907 until 1914 finally paralyzed the tail and led to the 
receivership from which the “Clover Leaf” is slowly 
merging. 
\s one of the closing chapters in the period of high 
ulroad finance, the purchase nine years ago this month 
$6,480,000 preferred and $14,420,000 Alton common by 
“Clover Leaf” has a serio-comic aspect. It may be 
d that the Alton was “wished” on the “Clover Leaf” 
the Reid-Moore group who were then in control of 
Rock Island-Frisco system and who had a part inter- 
in the Alton with Mr. Harriman. In order to pay 
interest on the $11,527,000 collateral trust bonds which 
re issued par for par for Alton preferred and $35 for 
$100 of common stock deposited, Alton dividends were 
emanded. At that time the market prices of these shares 
re respectively 57 and 25, but within five months they 
were 79 and 69, as preparations were being made to insti- 


tute the 4 per cent. dividend on a junior issue. In 1909 


income of the “Clover Leaf” from dividends and inter- 
st was $883,000. This was sufficient not only to cover 
e interest liability involved in the Alton purchase, but 


to allow dividends on its own preferred stock. The Alton 


en was slowly bleeding to death, as has been told in 
cent articles. The “Clover Leaf” was also beginning 
pine under a policy of enforced starvation for divi- 
nds. We find that, in 1909, maintenance of way was 
nly $830, and maintenance of equipment $838. This was 
e ebb point. Safety of operations could not permit such 
nditions to continue. The “Clover Leaf,” like its adopt- 
system, had eventually to pay back on a compound 
terest basis for its narrowness of judgment. In 1915 
t was spending $1,878 per mile for equipment, over $1,000 
re than in 1909, and $1,273 for maintenance of way; 
d in the fiscal year just ended it has increased the one 


slightly and the other over 20 per cent. 


[he problems of reorganization, both physically and 
nancially, are about the same on the “Clover Leaf” as 
hey have been described on the Alton. Without credit 
- borrowing capacity the company has had to build as 
est it could from earnings. The court has several times 
nied it the right to issue receivers’ certificates for cer- 


tain improvements that looked to the management as 


od investments. Unlike the Alton, it defaulted early 

its collateral bonds, which had nothing to support 
em when Alton dividends were passed. Until 1915 it 
as able to earn interest on the other issues, viz., the 
rior lien 3'%4s and the first mortgage 4s, and the deficit 


en reported of $548,000 was about represented in the 
sher maintenance and the drop in “other income” of 


$233,000. Another item that has been a constantly in- 


reasing’ liability and which proclaims a fundamental 
eakness of the property is that of equipment hire. From 
low $90,000 in 1910 this has risen to over $400,000 in 


1915, or from less than 9 per cent. of fixed charges to 


bout 40 per cent. 
In the eleven months to May 31 the gross earnings 
the road had increased $914,000, over 20 per cent., and 


net revenues $748,000, or nearly 75 per cent., in spite of 


increased appropriations for physical uplift. The 
ansportation ratio, however, had dropped to 33 pers 
nt. of gross from about 40 per cent., and today shows 

most efficient operating work to the credit of the 
mpany. Placed in a highly competitive field, with 
ractically a trunk line and no feeders and not much 
lvantage of developing traffic at either north or south 
1, and with a ton-mile rate of slightly more than one- 
lf cent, the “Clover Leaf” requires careful handling, 
rpetual nursing of accounts and better facilities than 
now possesses to establish a safe working margin over 
fixed charges, even should the collateral bonds be 
rned into stock, as they are quite likely to be when the 
organization plan is effected. 
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Federal Income Tax Exempt. 


$100,000 


City of Ellensburg, Wash. 


6% Electric Light Funding Bonds 
Dated September 1, 1915. Denomination $1,000 
Due Serially—1920-1935. 
Principal and sé mi-annual interest payable in New York City. 


These bonds constitute a prior lien on the gross revenues of 


the electric light and power system and are payable out of a 
sinking fund expressly provided for by ordinance duly passed 
by the City Council. 


Legality approved by Dillon, Thomson & Clay 
of New York. 


Price to Yield 5.25% 
Sidney Spitzer & Co. 


115 Broadway, New York 
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City of Minneapolis, Minn. 
414 and 4.15% Bonds 


Interest Payable March Ist and September Ist 
Bonds are coupon in form with privilege of Registration 
Legal investment for Savings Banks, Trustees, etc., 
in New Jersey, Pennsylvania, and other States. Eli- 
gible to secure U. S. Postal Savings Deposits and 

for the investment of Insurance Companies. 


To Yield 4.10% 


Descriptive Circular on Request 
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42 BROADWAY, NEW YORK 


BOSTON PROVIDENCE CHICAGO DETROIT 














14 Strong Utility Companies 
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The Selection of 
Good Bonds 


by private investors and institutions 
with varying requirements can be ac- 
complished by dealing with an invest- 
ment house offering a large list of Gov- 
ernment, Municipal, Railroad, Public 
Utility and Industria! Bonds. 

Send for our weekly offering sheet, No. 
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prices. 


A. B. Leach & Co 
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STEEL STOCKS ON A PEACE BASIS. 


Midvale Steel & Ordnance—Its Absorption of Cambria— 
Prospects for the Combined Companies. 


IN THIRTEEN PARTS—PART EIGHT. 
By G. C. Selden, 


Midvale was incorporated in October, 1915, and has not 
yet issued a statement of earnings. It was formed as a 
combination of the old Midvale Steel Co. with several 
other important companies, and last February it took over 
a controlling interest in the Cambria Steel Co. at $81 a 
share—a basis on which it is doubtful if the present 
Cambria properties could be duplicated. About* $73,000,- 
000 would be required to buy all the outstanding Cambria 
stock. Of this $25,000,000 was secured by increasing the 
Midvale stock outstanding from $75,000,000 to $100,000,000, 
and the remainder by the sale of 5 per cent. bonds to be 
issued in amounts proportionate to the Cambria stock 
acquired. The bonds were offered to the public at 99. 

As it now stands the company is a well-rounded organi- 
zation. It owns 225,000,000 tons of steam and coking coal 
—enough to last a century, probably. It has a 25 years’ 
supply of iron ore in the Messabe range, Cuban ore de- 
posits estimated at 300,000,000 tons and containing 1% per 
cent. nickel, giving it an advantage in making alloy steels. 

The original Midvale plant covers 53 acres and has long 
been an important producer of steel wheels, forgings, bars, 
etc., with a modern equipment. The Worth Bros. plant 
has a plate capacity second only to U. S. Steel and can 
make larger plates than any other plant. The Remington 
Arms Co. was formed to make rifles for the Allies and 
just what results it can produce no one yet knows. Its 
plants are permanent and it has received over $60,000,000 
of orders, on which profits are expected to pay the entire 
cost of the plant and leave a surplus. The present Mid- 
vale can make any steel product from 14-inch guns and 
the heaviest battleship armor down to the smallest 
articles. 

The management is in good hands. The president, W. 
E. Corey, was formerly president of the U. S. Steel Cor- 
poration, and the vice-president, A. C. Dinkey, was a 
former president of the Carnegie Steel Co. 

Estimates on earnings for 1916 have varied considerably. 
in February Mr. Corey stated that earnings would be over 
seven times interest and sinking fund requirements on the 
bonds, which would represent something over 15 per cent. 
for the $100,000,000 stock. More recent estimates have 
been 18 per cent. The earnings on the rifle contract aré 
still an unknown quantity and may add something to the 
above figures. 

For five years before the war Cambria earned an aver- 
age of 84 per cent. If Midvale were to acquire all the 
Cambria stock and issue bonds therefor, this would mean 
1.3 per cent. on Midvale stock—but it is quite probable 
that the new management may get better results from 
Cambria as a part of the new organization. 

It will be seen, therefore, that earnings after the war 
are largely a matter of conjecture. It has been stated 
that earnings from domestic business alone would be more 
than sufficient to pay 7 per cent. on the stock. There does 
not appear to be anything unreasonable about that esti- 
mate, but it is merely an estimate. Since nearly one-third 
of the total capitalization consists of bonds convertible 
into stock at $100 (par is $50), earnings on the stock are 
likely to fluctuate considerably between good times and 
dull times while the bonds are outstanding. 

The behavior of the stock in the market has so far been 
disappointing. After selling at 98% in the month of or- 
ganization, a very high price for a new $50 stock, it de- 
clined to 5674 last April. This is said to have been partly 
due to the fact that one of the directors disposed of nearly 
all his holdings. Other “insiders” are supposed to be still 
holding their stock and to be much disgusted at the action! 
of said director. Nevertheless, he could now repurchase to 
advantage. The floating supply of stock in the hands of 
the public is believed to be relatively small at the current 
price level. The real peace value of the stock cannot be 
known until peace comes. 

In the next issue Mr. Selden will take up Sloss-Sheffield 
Steel. and Iron. 
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HE steady increase in the business of gas, 

electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred and 
Common stock of the 


American Public Utilities Company 


Managed by 


KELSEY, BREWER & CO. 
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CANADA’S STRONG POSITION. 
Deposits in Banks Running High—Arranging for New 
Loan—Business Activity. 
By F. K. Bates. 

The last fortnight has shown by the official figures is- 
sued from Government and financial sources that Canada 
was never in a better financial position than at present. 
Scarcely a report has come out without showing large 
gains. Money seems to be so plentiful just now that 
Canadians have been investing through New York in many 
foreign flotations. This has, however, met with disap- 
proval by the Canadian Minister of Finance, who has 
issued an appeal to the people to conserve the Dominion’s 
finances for the purpose of taking up war loans which will 
be made from time to time beginning next month, when 
a new Canadian loan will be asked. 

Railway earnings of the three big Canadian systems 
have shown an increase of 50 per cent. for the first half 
of-July. 

The Canadian chartered bank statement for the month 
of June was impressively strong. Deposits made a new 
high record and the increase shown in note circulation is 
the one important index which shows the current activity 
in general business. Deposits in Canada made an aggre- 
gate gain of $18,300,000, of which $15,800,000 fell under 
the head of demand deposits, and $2,500,000 under the head 
of savings deposits. These increases advanced the total of 
Canadian deposits to a new high record of $1,195,700,000. 
The abnormally large figures shown since the spring 
under the head of deposits abroad contracted about $10,- 
500,000. The recent large increase in this item having 
been attributed to the loan flotation at New York, the 
deduction appears reasonable that the Canadian Govern- 
ment has been drawing on its funds at that center to a 
comparatively limited extent. The decrease in two 
months, at any rate, has amounted to about $15,000,000. 
Adding the domestic and the foreign figures, the banks 
had under their care at the end of June deposits to the 
amount of $1,372,000, a total without precedent in Canadian 
banking. As compared with a year ago it represents an 
increase of $227,000,000. 

For all the extraordinary activity of business—reflected 
in bank clearings, railroad earnings and foreign trade fig- 
ures—current loans in Canada contracted close to $16,- 
000,000 in June, and stood more than $12,000,000 lower 
than a year ago, when general business was reviving very 
slowly from a prolonged depression. These figures bear 
out all that has been said of the growing strength of cor- 
poration finance. Large profits are being made 1n all in- 
dustries and the earnings are being conserved. Some of 
the profits are being paid to the Canadian Government as 
a war tax, which in turn is being spent again in Canada 
for the purchase of war supplies. As a result many big 
business enterprises are now being financed with less effort 
than were smaller undertakings in days before the war. 
Industrials are not now so dependent on banks for finan- 
cial assistance as war contracts are paid promptly by the 
Government. The rapid turnover of money in this way is 
shown by the circulation showing in the bank statements 
as the June figures under this head reflect an increase of 
$8,526,000, while the increase in the year is nearly $24,- 
000,000. 

The bankers and farmers of the northwest have recently 
held a conference and the former have promised to assist 
the latter in every way possible to finance the growing 
crop from now until it is marketed. They will also 
furnish money to reliable farmers to finance the raising of 
live stock. 

Latest advices from Ottawa state that the Canadian 
Minister of Finance has already arranged a loan against 
the big issue which it is proposed to make in September. 
In a general way this report is accepted here by the Finan- 
cial Street. The situation is that the new big domestic 
loan is likely to be of the same amount as the last, viz., 
$100,000,000. It is stated that the Minister has asked the 
banks if they could advance him $25,000,000 against three- 
month 5% per cent. treasury notes as collateral and that 
the banks have expressed their willingness to let him have 


$30,000,000. 

















$1,000,000 


Southern Pacific Company 


Convertible 4% Gold Bonds, 
due June 1, 1929 


Direct obligation of the Southern Pacific Com- 
pany, which reports the largest gross earnings in 
its history for year ended June 30, 1916. Operating 
income increased 35 per cent, indicating a surplus 
equal to nearly 12 per cent on the stock. 

Followed by $272,670,000 stock, which has paid 6 
per cent annual dividends since 1907, 

In every year since they were issued these bonds 
have sold at over 89% and this year have not sold 
below 86%. 

They show a greater return on the investmeht 
than any other direct obligation of the Southern 
Pacific Company. 


Listed on New York Stock Exchange 
Price 86%4, to yield 5.45 Per Cent. 


Circular No. 133 Sent on Request. 


Tilney, Ladd & Co. 


43 Exchange Place, New York 














WE OFFER 


4% BONDS 


OF THE 


Russian Imperial Internal 1916 Loan 


Free of all present and future Russian taxation, 
Direct obligation of the Russian Govern- 
ment. Interest payable here. 
Profit over 60% figuring present low ex- 
change rate at normal value of Rubles. 
Circular and particulars on request 


A. E. JOHNSON & CO. 


RUSSIAN AMERICAN LINE 
37 Broadway, New York 




















WANTED.—Central Iowa dfd. Stock; Buff. & L. Erie Tr. 5s; San- 
dusky, Freemont & So. 5s. 

FOR SALE.—Pitts. Alleghany Tele. 5s; Frisbie & Stansfield Knitting 
Co. 6s; St. Maurice Valley Cotton Mills 6s, 1952. 


Hotchkin & Co, 24 Pine St.N. ¥. 53 State St., Boston 


INCORPORATED Phone 4161 John _— Private Phone to Boston 








Analytical Reports 


Will Be Prepared and Mailed 
Complimentary | 


to readers of The Financial World, de- 
sirous of receiving complete and latest 
information regarding securities they 

may own. Please mention this mag- 
azine when writing. 


61. BROADWAY -NEW YORK 
Phones: Rector 6220 to6226, 
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MISINFORMATION ABOUT “SOCIALIST” CITIES. 
Comptrollers of Paterson, Schenectady and Milwaukee 
Correct Wrong Impressions About Political 
Impressions Held by Bankers. 

We made note in last week’s issue of The Financial 
World that some upstate banks in New York State ha: 
declined to purchase bonds offered them by New York 
investment houses on the ground that the cities issuing the 
bonds—Paterson, N. J; Milwaukee, Wis., and Schenectady, 
N. Y.—were “socialist” cities and therefore their obliga- 
tions were not good investments. In order that the exact 
facts relative to these cities might be obtained The Finan- 
cial World wrote to the comptrollers of the three cities 
named, acquainting them with the situation and discrimina- 
tion against bonds issued by their cities and asking them 
to make any comment they choose. 

We have now received replies from each city. Comptrol- 
ler Leon Dibble, of Schenectady, states that while the 
Mayor and the president of the common council are So- 
cialists, the common council, which is the source of all 
bond issues, is Republican, there being nine Republican 
aldermen, two Democratic aldermen and two Socialist 
aldermen besides the president. In 1912-13, when the 
Socialists were in power, they issued bonds aggregating 
$1,734,000, which was increasing the city’s debt at a prodi- 
gal rate, while now that the council is Republican it has 
this year issued only $66,000 in 4 per cent. bonds, $60,009 
of which was for sewer extensions. Only $17,000 more 
bonds will be issued this year, while $390,000 bonds will 
be retired by budget appropriation. 

Louis Kotecki, city comptroller of Milwaukee, in his 
letter to us states that the Socialists have spread the re- 
port that Milwaukee is a Socialist city because the Mayor 
elected last spring is a Socialist. The comptroller and 
treasurer, who ran on the non-Socialist ticket, were elected 
by over 7,500 majority, although the non-Socialist candi- 
date for Mayor was beaten by about 1,600 votes. All the 
elective officials, Mr. Kotecki says, are Democrats or Re- 
publicans and the statement that Milwaukee is a Socialist 
city merely provokes a smile there where the facts are 
known. 

Comptroller William Copper, of Paterson, N. J., in his 
letter, asserts that Paterson has never been dominated at 
any time by Socialist government. Some twenty years 
ago a Socialist was elected on the Board of Aldermen 
and this is the one instance when Paterson had a single 
Socialist in the city council. The adjoining town of Hale- 
don has had a Socialist Mayor, but Haledon is in no way 
associated with Paterson. 

The city never defaulted on any of its bonds and its 
credit is high, and in the recent sale of Paterson bonds 
substantial premiums were paid by representative invest- 
ment houses. The sinking fund of over $1,300,000 brings 
the gross bonded debt to about 42/5 per cent. of the 
assessed valuations, which is inducement enough, Comp- 
troller Copper thinks, for any bank or individual who seeks 
a safe municipal bond. 

We are well satisfied that much misinformation has been 
sent out about the financial status of the three cities named 
and are convinced that there is no danger involved in the 
fact that the Mayors of Schenectady and Milwaukee hap- 
pen to be Socialists. They are powerless as such to com- 

mit their cities to Socialistic experiments and judging by 
the state of public feeling in the three cities just now we 
think their successors will not be Socialists. 





SMELTERS PAYS ANOTHER EXTRA. 

The American Smelting & Refining Co. directors this 
week declared another extra of % per cent. in addition to 
the usual 1 per cent. quarterly. The market took little 
account of the action, as it had been expected. The next 
quarter may see the stock placed on a regular 6 per cent. 
per annum basis. The Mexican properties and smelters 
are working without interruption and at capacity and an 
extraordinarily prosperous year is anticipated. It could 
hardly be otherwise, with metal production at its present 
volume. 
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Great Northern Paper 
J. K. Rice, Jr. & Co. 


Phones 4001 to 4010 John. 36 Wall St., 








CAROLINA CHEMICAL’S PROSPERITY. 

The Virginia-Carolina Chemical Co. made a report this 
week of the operations for the twelve months to May 31 
and they bore out pretty well the forecasts that had been 
made. The earnings of $2,907,077 were the best in the 
history of the corporation and showed 10.39 per cent. ap- 
plicable to the common stock. The best previous year 
was 1910, when earnings were $2,916,621 applicable to the 
common stock, though the net earnings were nearly $100,- 
000 less than for this fiscal year. The amount of work- 
ing capital is $8,600,000 in excess of all the bonds and de- 
bentures outstanding. The report indicating, as it did, 
the strong prospects of an early restoration of the divi- 
dend, brought in some buying orders and the stock rose 
smartly, but on small dealings. 
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Imperial Russian Government 
Internal 514% Bonds 


Due February 14, 1926 


Owing to the abnormal rate of exchange 

these bonds can be bought on a very at- 

tractive basis. 

We shall be glad to furnish full particulars 
on request. 


Glidden, Lyon & Co. 
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CITIES SERVICE RECOVERS SHARPLY. 


Company Acquires a Great Oil Operating and Refining 
Plant. 

A clear indication that the reaction in Cities Service 
Co. stock was far greater than the conditions justified 
and that some shareholders sacrificed their holdings need- 
lessly, was seen this week in the sharp recovery in the 
shares. Last week’s low price was around 260, whereas 
by Thursday of this week the stock was back above 300, 
with good buying reported from substantial interests. 

The several additional cuts reported in crude oil prices 
had no effect on the stock, but the market took more 
note of the fact that Cities Service Co., through a New 
York-Philadelphia banking syndicate, had bovght con- 
trol of the well-known refining and petroleum products 
company, the Crew-Levick Co. This company’s refinery 
at Warren has a capacity of 20,000 barrels of crude oil a 
month, a pipe line system in the Clarendon and Tiona 
fields, docks and tankage at Chester, Pa., and an export 
plant on Mifflin street, Philadelphia, for handling 15,000 
barrels of lubricating oil monthly, and 63 distributing 
stations along the Atlantic seaboard. The company is 
therefore prepared to go into all avenues of the oil busi- 
ness, as well as producing, 

In addition to the above, the company owns the Penn- 
sylvania Paraffine Works at Titusville, which has a refin- 
ing capacity of 20,000 barrels of crude a month and a wax 
plant. The Bessemer refining works, also at Titusville, 
have a 20,000-barrel capacity of crude oil a month and 
159 miles of pipe line system. The Warren Co. oil prop- 
erties in Oklahoma consist of 16,000 acres, of which 6,000 
acres have 40 producing wells. The Combination Oil Co. 
has a production of 1,000 barrels of high-grade oil a day 
and a large amount of undrilled territory. The Lawrence 
Oil Co. has 3,000 acres of leases in Lawrence and Mahon- 
ing counties, Pennsylvania, on which there are 220 wells. 

On the $2,511,600 common stock the Crew-Levick Co. 
pays 8 per cent., and 7 per cent. on the preferred, of which 
Cities Service will own $1,000,000. 








BABCOCK & WILCOX UP AGAIN. 

After a long downward swing that threatened to carry it 
to par, the shares of the great boiler-making corporation 
of Babcock & Wilcox are having another boom. This 
week the shares sold up about 130, thus relieving to some 
extent the anxieties of a large number of western specu- 
lators who in their enthusiasm paid $150 a share and better 
for the stock when the big boom early in the year was on. 

It seems that at that time 175 was being predicted for 
the stock and a lot of Chicago share operators were plung- 
ing on the stock at top prices, but when they got well 
loaded up it was found that they had been buying stock 
of a well-known capitalist who had been forced to unload 
about ten thousand shares of stock of the company because 
he had been taken into partnership in one of the great 
financial houses in the East. As he was delegated to buy 
supplies for the Allies, he had to divest himself of all his 
holdings in securities of corporations that might receive 
orders for war supplies through him. 

When the Chicago speculators found out whose stock 
they had bought, they were considerably perturbed and 
they were not made any more comfortable by the subse- 
quent sharp slump in the stock. Now they are nursing 
new hope that the stock, which is strong again, will rise 
above the figures they paid for it and enable them to get 
out ata profit. A great many stories about big war orders 
have been told to account for the rise in the stock, both 
on the original move and the present activity, but some 
of these are said to have been considerably exaggerated. 


We offer and recommend 


Southwestern Utilities Corporation 6 % 


Sinking Fund Gold Bonds 
Denomination $500 and $1,000 
Interest February Ist and August Ist 

Sinking fund provision retires 5% of issue annually 
beginning 1918. Secured through ownership of 
securities of successful subsidiary companies, pipe 
lines, producing oil and gas wells and leases, etc. 
Present earnings approximately six times interest 
charges on the bonds. 

Price, 96 and accrued interest. 
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REPUBLIC RAILWAY & LIGHT ACTIVITY. 

Announcement last week of the details of the plans for 
the consolidation of the Republic Railway & Light Co. 
and the Northern Ohio Traction & Light Co., which will 
make the combined properties the largest in Ohio, had a 
very stimulating effect on the common stock of the Re- 
public Railway & Light Co. The reported terms of 60 
for taking over the common was the incentive for the buy- 
ing, which sent the price up around 40, or the best level 
the stock has attained in several years. 





GREAT NORTHERN PAPER’S RISE. 

Great Northern Paper Co. shares, which are dealt in on 
the outside market but have not been conspicuously 
prominent, sold this week at their highest level, above 
$300 per share. This represents an advance of more than 
50 points this year. The abnormally high prices for paper 
are bringing in largely increased earnings and the market 
has been figuring on a stock bonus as well as the regular 
2% per cent. quarterly, or an increase in the dividend rate 
in addition to a stock dividend. Reports in the street give 
the earnings unofficially at quite $2,000,000 per annum on 
the $6,000,000 capital outstanding. 


IMPERIAL RUSSIAN GOVERNMENT 5% % 


Int. Loan of 1916 due 1926 


RUSSIAN 4% RENTES OF 1894 
FRENCH VICTORY 5% LOAN OF 1915 
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Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. 

Subscribers can receive telegraphic answers to their 
inquiries on payment of the cost of telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investiag public. 





Going, going, gone, are the war profits. 

Marriage is frequently a matri-money-al affair. 

Jumbo Extension has turned to Jumbo Contraction. 

It is a discordant tune that Flemish-Lynn phonograph 
is playing. 

Short-time loans are popular only during the short 
time they last. 

There are no harmful effects from the spree in the 
“corps de esprit.” 


A study in tenses—past, boom; present, boomer, and 
future, boomerang. 

Something has gone wrong with the carbureter of some 
of the motor stocks. 

Rolling on the deep in the good ship profit is a popu- 
lar mercantile marine sport. 

Might call the camp of the National Guard on the 
Mexican border Camp Inertia. 

The street car strike in New York has resulted in an 
involuntary movement towards pedestrianism. 

By taking nothing for granted there will be slight 
chance of your getting nothing for something. 

In some cases the crude oil has so soaked into oil 
speculators that it has completely finished them. 

If we keep taking loans from abroad it won’t be long 
before we shall consider ourselves lone foreigners. 


The Russian Bear of late has recovered from his in- 
firmity of walking backward and is walking forward. 

When General Humidity gets into action even the 
reserve forces of Pep can make no stand against him. 

Industrious workers who have the saving sense, need 
not worry about who is going to pension them in theit 
old age. 

The pool which ran Industrial Alcohol up to $170 
found its industry profitable, but not so the lambs who 
followed them. 

The letter writer who says nothing in his correspond- 
ence, is safe from having anything in it come back for 
an explanation. 


Police authority, when properly exercised, has demon- 
strated to strike leaders that they are not super-man 
or above law and order. 


Good as was the last quarterly report issued by the 
Steel Corporation, it mirrored the past, whereas specu- 
lators have their thoughts on what the future will bring 
forth. 

The “Dan Patch” line is in the hands of receivers. 
What further proof is required to convince a person that 
a Savage attack on Wall Street sometimes becomes a 
boomerang? 

There has been less noise caused by the explosion of 
the war stocks, but it has been just as injurious to the 
holders of them who bought, thinking that war profits 
would never cease. 


Over $7,000,000 in securities, left by the late J. P. Mor- 
gan, have been rated as without value. But that is no 
proof that the financier’s judgment was worthless, as 
the balance of his large estate shows that his eyes were 
always on the good things. 


HEAT AND THE BORROWER. 


The heat wave that has seriously injured the corn over 
the middle west will have some effect on the borrowers in 
that section. The wheat crop is not as large as last year 
by 400,000,000 bushels, and much was expected from the 
corn crop of which a large area was planted. The crop 
in several western states will be shortened at least one- 
half and it will have a material effect on the income of 
the year. 
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DEATH OF JAMES HOBART MOORE. 
His Life a Contradiction of the Modern Ideals of 
Finance, 

James Hobart Moore, the well-known financier who 
died recently in Chicago, represented one of the old 
guard of financiers which is rapidly disappearing from 
Wall Street because we are living in an age where ideals 
count. James Hobart Moore was a brother of Judge 
William H. Moore. Together they lost a big fortune 
and then turned right around and made a much bigger 
one. But a large part of their present wealth came from 
the investors who thought some of their enterprises were 
much better and stronger than they proved to be. 

To the credit of the Moore brothers it must be said that 
not all their enterprises turned out so disastrously as 
did their operations in Diamond Match which closed the 
Chicago Stock Exchange for a number of months, or the 
old Rock Island holding company, whose stocks are now 
utterly valueless. 

American Can has made good in dividends to its pre- 
ferred shareholders and has outgrown to some extent its 
watered capital. National Biscuit Co., another of their 
creations, will reflect credit on their abilities as organizers. 

But when it came to the Rock Island and their part in 
the financing of the Frisco they left a heritage which will 
always prove a source of irritation to the investing world. 
Their flights into the wide expanse of watered capital 
eventually submerged their railroad enterprise so that no 
financial pulmotor that could be devised could again pump 
life into these drowned projects. 





BATES’S MARBLE PROPOSITION COLLAPSES. 
Receivers Appointed for the Colorado-Yule Marble 
Company—Concern Unable to Carry Its Inflation. 
The Colorado-Yule Marble Co. is in financial troubles. 
Upon the application of the New York Trust Co. and 
Andrew J. Mitchell, of Los Angeles, a large holder of the 
company’s first mortgage bonds, Federal District Judge 
Allen of Denver has appointed receivers to take charge 

of the company’s property and assets. 

This outcome was not unexpected by The Financial 
World which, during all the time Chas. Austin Bates, 
the promoter of the venture, was telling investors through 
extravagant literature and vapish promises that it was a 
veritable gold mine, showed why it could not succeed as 
a permanent venture. The company was overcapitalized 
and, furthermore, the overhead expense for selling the 
stock was too extreme to warrant the belief that it ever 
would succeed in paying the enormous profits which Chas. 
Austin Bates declared the company was capable of mak- 
ing. 

For those readers of The Financial World who fol- 
lowed its articles and were dissuaded from making in- 
vestments in the various classes of securities the com- 
pany issued, it is unnecessary to recapitulate the causes 
that have brought the company to its financial difficulties. 





MAXWELL MOTORS SLUMPS. 

We made note in last week’s issue of the forecast in 
speculative circles of a 10 per cent. dividend on the com- 
mon stock when the directors meet on Aug. 8 for action 
This week the executive committee of the company met 
and recommended that the 10 per cent. distribution be 
made and 1% per cent. on the second preferred. As every 
move made by the board has been announced long in ad- 
vance through unofficial sources, the news, instead of 
stimulating the stock, had the contrary effect and the 
market sold off sharply for all issues. The earnings of 
$5,000,000 for the year, which were unofficially reported, is 
a past performance and as the public had been fed with 
stock at much higher levels, maybe the old process of 
bearing the stock will be indulged in so that the well-in- 
formed sellers of some months ago can take back their 
stock at much lower levels. Maxwell is over-capitalized, 
and the discouragingly low prices for all issues does not 
spell confidence in a permanence of the dividends. The 
cut by the Ford company was a contributing cause of this 
week’s break. 
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The Increasing Investment Value of 


Standard Oil 
Securities 


Send for pamphlet giving list of 
Standard Oils which have piled up 
a sufficient surplus to justify near- 
by distribution of profits to stock- 
holders in the shape of a stock 
bonus or large extra cash dividend. 


Ask for 23-FW, including Stand- 
ard Oil statistical handbook and 
booklet explaining 


‘“‘The Twenty ERYS Plan”’ 


SLAIT Investment ecurities ERY'Q6 


(Established 1908) 


40 Exchange Place 
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Information and Markets 


on active and inactive secur- 
ities furnished on request. 


Our facilities are such that we 
can often supply data not 
otherwise obtainable. 


Inquiries Invited 


C. W. POPE & CO. 


15 Broad Street New York City 
Telephone, Hanover 6050 








A Seasoned Public Utility 
Investment 


FIRST PREFERRED 6% CUMULATIVE 
STOCK 


of the 


United Light & 
Railways Co. 


This stock has paid regular dividends since the 
incorporation of the Company in 1910 and always 
earned these about twice over. 

The increase in the Company’s size, the import- 
ant improvements and extensions to properties, and 
the diversified service and territory must eventually 
be reflected in the market for this issue. 

Yielding almost 8% at present prices, we consider 
this stock an attractive purchase. 








Booklet and earnings upon request. 


Lamarche & Coady 


Phone 9970 Rector 14 Wall St., N. Y. C. 
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FINANCIAL CHRONOLOGY FOR THE WEEK. 


Gold Imports 1916 to date, $196,946,000. 

N. Y. Associated Banks Surplus Reserves to July 29, $100,246,250. 

Sales Stock N. Y. Stock Exchange July 29-Aug. 4, 1,566,577 shares ; 
July, 9,409,500 shares; year to date, 96,799,275 shares, an increase 
of 18,746,205 over the same period of 1915. 

Sales Bonds on N. Y. Stock Exchange July 29-Aug. 4, $15,463,000 ; 
month July, $67,270,000; year to date, $6354,240,450, an increase of 
$168,428,450 over the same period of 1915. 

Call money ranged 24% to 2%%. 

Time money, 60 days, 2%% to 3%; three months, 3% to 34%; 
six months, 3%% to 4%. 

Exchange on London, 4.75% Sterling. On Paris, 5.91 francs. On 
Berlin, 71.87% marks. 

Bar silver, N. Y. prices, 64%c.@66\c. 

Spot copper, 26c.@27c, 

Friday’s cotton market, active months, October l4c., December 
14.23c., January 14.30c. and March 14.42c. 

Wheat market strong on foreigners buying orders. Sept. $1.32, 
Dec. $1.36 and May $1.40%. Sept. corn 79%c.; Dec. 68%c. and 
May 72%c. Sept oats 42%c., Dec. 45%c. and May 48c. 
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CROPS, STRIKES AND JOY RIDING. 

There was a great deal of news of a most interesting 
description this week that bore on stock market values, 
which might have had more consideration at the hands of 
speculators if it had not been for the fact that the stock 
market had got into a rut, out of which it will be difficult 
to drag it. 

Only one of the three developments that were fore- 
most in the market news exercised any change in values 
worth noting, and that was the somewhat unexpected an- 
nouncement by the maker of a popular-priced automo- 
bile that his prices were to be cut 20 to 25 per cent. At 
once the summer dreamers on and off the Stock Exchange 
saw possibilities of an auto price war and they proceeded 
to sell the shares of all the listed and unlisted automobile 
stocks, with what result an inspection of the price changes 
noted in another column will show. It is the wind-up of 
the automobile joy ride in auto stocks into which the pub- 
lic was invited some months ago. 

In the matter of labor troubles the stock market is get- 
ting a surfeit. New York City has been agitated this week 
by threats to tie up the whole transportation system of 
the city, including the elevated, surface and subway lines. 
The chances are that this conspiracy will be defeated by 
the force of public opinion and the energetic intervention 
of the public officials; but there is just enough danger to 
inspire caution. The Federal Government, with the Presi- 
dent himself active in the matter, has interposed its good 
offices to avert the threatened general railroad strike; but 
the outcome is still in doubt. In the case of several 
important labor differences elsewhere, the arbitration 
awards that have been made have been in the nature of 
compromises. The railroad troubles are not unlikely to 
end that way. 

It is impossible to believe that labor chiefs have so far 
forgotten their responsibilities in the premises as to delib- 
erately resolve to spurn mediation offers and plunge the 
transportation systems of the country into a state ot- 
chaos. The financial and speculative element has taken 
the view that these chiefs would not dare go to extremes. 
and therefore is awaiting the outcome with calmness 
Efforts of bear traders to make additional capital out of 
the situation have made no headway this week. 

With regard to the crop reports, both in the South, 
where cotton has undoubtedly been considerably dam- 
aged, and in the North, where it is now admitted that 
considerable damage has been done by heat and rust to 
wheat and corn, the- best that can be said is that the rail- 
road stocks took no alarm, save in a few instances. The 
excitement has been confined to the wheat and corn mar- 
kets, wheat being up 10c. a bushel or more in the week 
and more than 30c. in a month. The speculative element 
affected to be indifferent to the showing, preferring to 
talk about the fine earnings now being generally reported 
by the railroads. If we have an average crop, which 
seems probable, there will be no ground for pessimism, 


and certainly prices of railroad stocks are not at such 
heights as to invite any liquidation. 

The average price of leading stocks has _ scarcely 
moved in one week, a change of one-eighth of a point be- 
ing shown. This shows how much of a rut the market 
has got into. Past experience has taught that this state 
of inaction is not suited to the American character, with 
its restless energy, and we may soon therefore look for 
some important move, up or down, as conditions may 
invite. 














ATCHISON. 

Atchison rounded out a brilliant fiscal year with a gain 
in gross of $1,982,000, while the net gained $751,945. For 
twelve months net gained $7,728,593. Compare the gross 
of this fiscal year, $133,762,000, with the gross of $177,665,- 
000 in the previous year and $111,109,000 in 1914, $116,- 
896,000 in the active year 1913 and $107,000,000 in each of 
the two preceding years, and we have some idea of the 
prosperity and activity along the Atchison system these 
last twelve months. After including other income and de- 
ducting all charges, taxes and preferred stock dividend, we 
figure that Atchison this last year earned the equivalent 
of a little better than 12 per cent. for the common stock. 
The percentage of return on the entire property invest- 
ment, according to the Atchison’s statement, was 5.97 per 
cent., against 5 per cent. in previous twelve months. Last 
year Atchison sold as high as 111%, while this year its 
high was 108% in January. The stock was in free supply, 
with some foreign selling observable. 


ATLANTIC COAST LINE. 


Atlantic Coast Line for the twelve months ended June 
30 made the best showing of net earnings in any year 
since 1913. For this year net was $9,854,271, against 
$7,043,161 in 1915 fiscal year. They were about $800,000 
better than in 1914, but $182,000 smaller than for 1913, 
which was an exceptionally good year. What the system 
wili kave to contend with in the next six months is the 
bad cffects of the recent disastrous storm that played 
havoc with crops and manufacturing plants on the south- 
east coast states, and the poor cotton crops returns from 
these states. These faciors will probably mean no change 
in the present 5 per cent. dividend rate. 


ERIE. 


Erie reported a gain in net for June of nearly $200,000, 
and the net gain of $2,320,000 for the six months ended 
June 30 ought to have stirred up renewed interest in the 
Erie shares, but it did not. The market for Erie shares 
is seemingly indifferent to any happenings, good or bad, 
in this season. 


ILLINOIS CENTRAL. 


Illinois Central completed a very satisfactory fiscal year, 
showing net earnings for the twelve months of $14,155,000, 
a gain of $3,277,000. The net results, when all charges and 
deductions are made, ought to show upward of 9 per cent. 
applicable to the $109,291,000 stock outstanding. In the 
1915 year the surplus for the stock was equivalent to only 
a little in excess of 5 per cent. The directors have in 
mind no change from the present 5 per cent. rate, at least 
until they know how the labor cat is going to jump. The 
poorer cotton crop reports included despatches to the 
effect that the crop was in an unsatisfactory condition in 
Louisiana, Mississippi and Arkansas, which are states the 
Illinois Central watches closely for crop developments. 
On the other hand, other crops are good, and the lumber 
and manufacturing trade in these states is very active, 
with a fine outlook for fall and winter trade. 
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M., K. & T. 


“Katy” made another sorry showing in net earnings 
with its June report, the net of $333,807 being $24,571 
less than for the month of June, 1915. The deficit for the 
twelve months after charges is upward of $2,000,000. Of 
course, the system cannot go on in this way without forc- 
ing the reorganizers to revise tentative plans for the re- 
habilitation of the system and scale down everything in 
the way of bonds and other obligations to the bone. A 
substantial amount of income debenture bonds await many 
of the bondholders who bought bonds with a distinct 
mortgage provision in them. The prospect for share- 
holders is correspondingly less cheerful. 


NORTHERN PACIFIC. 


Northern Pacific gave a little ground in the market this 
week after showing indifference for some time to the crop 
damage reports from the northwest. There is not much 
of a floating supply and hence bears have difficulty in 
borrowing the stock for delivery. The June report showed 
a gain in net of $488,000. The net gain for twelve months 
was $9,482,257. For the twelve months Northern Pacific 
earned about 11 per cent. on the stock and is paying 7 
per cent. A good many holders of Great Northern pre- 
ferred have been shifting from the latter to Northern 
Pacific, as N. P. shares have a better market and though 
paying the same rate as the Hill stock, are selling well 
below it. There has been quite a little foreign selling of 
Great Northern lately. 


PENNSYLVANIA. 

Pennsylvania earned $50,767,754 net in the first six 
months of 1916, a gain of nearly $22,000,000. The gains 
reported did not, of course, come as a surprise, as they 
had been reported from month to month at the same ex- 
traordinary ratio and as speculative interest in Pennsyl- 
vania is practically nil, the trading was small. If new buy- 
ing has not been induced, there certainly has been nothing 
in the Pennsylvania’s remarkable show of prosperity to in- 
duce any liquidation by the army of investors, men and 
women, who hold this stock. Net income, after charges 
for the six months, was at the annual rate of 10 per cent. 
on the stock. 


ST. PAUL. 


The St. Paul common stock was under some pressure 
late in t.ie week when the bears circulated calamity stories 
very freely about the big damage alleged to have been 
suffered by the crops in St. Paul territory. They were 
aided by the June report, which, by reason of a very heavy 
increase in operating expenses, showed a loss in net in 
excess of $900,000. Chicago & Northwestern, which is 
classed as an investment stock, was also weak and the pre- 
ferred fell 5 points on one sale. The selling, however, 
looked like bear selling for effect and was not classed as 
good. 


SEABOARD AIR LINE. 


The Seaboard Air Line’s June net increase of only 
$73,200 was rather disappointing. The increase for the 
twelve months was $1,588,600, or a monthly gain in net 
well in excess of that for June. July may also show some 
falling off by reason of heavy storm damage and crop 
deterioration. The adjustment 5 per cent. bonds are off 
quite sharply from recent levels and down close to the 
low of the year. The stocks are also in poor demand. 


SOUTHERN PACIFIC. 

July earnings, when published, will show very nearly as 
cood earnings as June, but the stimulating effect of this 
prospect has been small so far as the stock is concerned 
The shares rose a point or so in sympathy with Union 
Pacific’s strength this week, bt generally the market was 
iniactive. Some Southern Pacific stock is said to be among 
tle large amount of American securities that were re- 
leased this week by Great Britain. These may be sold or 
they may be held for a better market when they arrive. 


SOUTHERN RAILWAY. 

Southern Railway is earning more than $5 per share on 
the common stock, according to the report for the twelve 
months ended June 30, showing a surplus after charges of 
$9,245,704. There is $60,000,000 5 per cent. non-cumulative 
preferred stock outstanding, which calls for $3,000,000, so 
that there would be left, after allowing for the preferred, 
over $6,000,000 for the $120,000,000 common outstanding. 
However, speculation as to any distribution on either the 
preferred or common is discouraged at this time, though 
the preferred is selling at a level to indicate confidence in 
the near approach of good news for the shareholders. Con- 
servative interests point to an indifferent cotton crop and 
the fact that $10,000,000 notes must be taken care of next 
March as bars to any dividends at this time. And yet 
shareholders believe they are rightly entitled to some of 
this year’s prosperity. 


UNION PACIFIC. 

Union Pacific acted in a manner this week that was 
very gratifying to those who had maintained their position 
on it throughout all the trying period when the much dis- 
cussed strike and its possibilities were making for lower 
quotations. The shares rose above 139 on greatly in- 
creased trading and it was widely reported that a 5 per 
cent. extra dividend was among the prospects. It is 
known, of course, that Union Pacific has unpledged stocks 
and other securities in its treasury totaling $146,278,000 
and some distribution from this great fund will undoubted- 
ly be made some day, but the best information is that 
when justified, whatever extra is declared will come from 
the cash in the treasury and will not be in the form of 
securities. Union has earned 16 per cent. for the common 
stock this last fiscal year. 


WESTERN MARYLAND. 

Western Maryland earned a net of $3,542,000 in the 
twelve months to June 30, representing an increase ot 
$1,421,974. The net gains were almost up to the aver- 
age for June, net increasing in that month $102,363. Aside 
from an infrequent trade in the common stock well be- 
low 30 the market expresses no interest in the Western 
Maryland’s recovery. 

















Anaconda’s July production beat the year’s best previ- 
ous record—that for June—by 100,000 pounds, the total 
being 28,200,000. The price of the metal is holding firm, 
but it is said domestic consumers have been refraining 
from stocking up at these prices by the softness in the 
zinc, lead and tin markets, believing that the reaction 
in these markets would extend to copper. The market 
for the shares has been firm but dull, with the bears be- 
ing unable to make any headway with their attacks. 


AMERICAN BEET SUGAR. 

A bear crowd has been busy in the last few weeks hunt- 
ing for weak spots in the stock market, and it was this 
crowd that attacked the sugar shares this week, includ- 
ing American Beet Sugar, Cuban Cane and others. The 
price of refined has been reduced 20 points, and the. raw 
sugar is also weaker; so the reasoning is that present 
tremendous earnings cannot be counted on to continue. 
Hence the selling. Many of the sugar stocks have been 





overboomed and they react easily. 


AMERICAN LOCOMOTIVE. 


The annual report of the American Locomotive Co., 
which will be published shortly, will demonstrate quickly 
enough the truth of all the stories about enormous war 


orders and equally enormous profits. Wall Street has not 
had a day go by without some figures being put out from 
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certain sources about how substantially the shareholders 
were to be rewarded, some of the figures showing fully 
40 per cent. earned applicable to the common stock. The 
new war orders talked about this week were made to do 
duty in a drive against the shorts for a moderate gain, 
but thereafter the shares lagged and it is plain the aver- 
age speculator has become wary and wants to see the 
proof of profits before buying. 


AMERICAN HIDE & LEATHER. 

The 5 per cent. distribution announced for the preferred 
shareholders of the American Hide & Leather Co. has 
not in the least placated them and they have filed an 
amended bill to their former complaint in the Jersey 
courts asking for a further accounting of profits. They 
will get $650,000 from the distribution, but insist that 
there is still $5,500,000 now properly applicable to the 
unpaid dividends amounting to more than 110 per cent. 
The new turn taken by the shareholders did not make for 
any further change in the speculative position of the 
shares. 


CONSOLIDATED GAS. 

A well defined report that the directors of the Consoli- 
dated Gas Co., of New York City, would shortly authorize 
the distribution of an extra stock dividend forced a buy- 
ing movement in the stock this week, and as there was no 
short interest outstanding the move looked genuine. The 
company, it is known, has made very largely increased 
profits this year over last. 


GENERAL MOTORS. 


The General Motors Co. issued a statement of remark- 
able earnings for the eleven months ended June 30, show- 
ing profits applicable to the common stock of 148 per 
cent. It is small wonder the stock has been selling 
around $500 per share. The shares were the only ones 
not affected by the Ford announcement. On June 30 
the company had $25,700,000 cash in bank or its equiva- 
lent, and the report shows cars and trucks sold for the 
eleven months of 121,113, a gain of more than 52,900 over 
the preceding year. 


INTERNATIONAL MERCANTILE MARINE. 


The Mercantile Marine reorganization plan will not be 
announced as soon as anticipated, but the strength of 
the shares, especially the preferred, this week made the 
shorts uneasy and led them to infer that the plan would 
be a very gratifying one. The preferred stock dividends 
that have been accumulated will probably be paid off in 
debenture 6 per cent. bonds. The total net earnings esti- 
mated for 1916 are $42,000,000, and the official figures for 
the first six months were $33,400,000, but this does not 
take into account the deductions for the British war taxes, 
interest or depreciation. 


KENNECOTT COPPER. 


Some further efforts of the bears to get stock of dis- 
couraged holders were successful only in part, but the 
stock does not rally well. The trouble is largely one of 
the great floating supply. The company is making the 
biggest profits in its history and its investment position 
has not been altered. 


N. Y. AIR BRAKE. 


While numerous companies were reported unofficially 
this week ‘to have obtained large additional war orders, 
only one, the N. Y. Air Brake Co., made the announce- 
ment officially. President Starbuck stated that his com- 
pany had accepted an order for 600,000 fuses for high 
explosive shells. The company will complete the present 
order for 1,250,000 shells on Aug. 17. The news was with- 
out effect on the stock and confirmed many speculators 
in their impressions that the war order business, so far 
as speculation in stocks is concerned, is of no further 
effect. 


THIRD AVENUE. 


Third Avenue shares are about at their low price of 
the year, a dribbling liquidation having been going on 
for some weeks or ever since the hints of a strike began 
to spread abroad. The hope of an increase in the divi- 
dend has been abandoned, but it would be a mistake to 
anticipate further declines of any large extent in this 
stock. Experience has taught that the worst time to sell 
a stock is the time when a strike has actually begun. 
By that time, previous selling has usually fully dis- 
counted it and thereafter the settlement of the trouble 
begins to be discounted and shorts cover. 


UNITED FRUIT. 


Another bull move in United Fruit in a week when 
most other stocks were heavy attracted attention. The 
profits for July alone are estimated at $1,700,000 and the 
Boston crowd, who have been very bullish on this stock, 
were heavy buyers. An increase in the dividend is not 
unlikely, they assert. 


WESTINGHOUSE. 


Bear tactics designed to scare out more Westinghouse 
stock are not succeeding as well as when the stock was 
10 points higher. This shows that considerable specu- 
latively held stock has been thrown over and that those 
who hold the stock for the investment are not as eager 
to sell as the speculators. The Westinghouse Co. has 
obtained the contract to do the machine work on 600,000 
shells to be made by American Steel Foundries Co. and 
it is shipping several thousand rifles under the Russian 
contract daily. Net earnings for June and July are re- 
ported sufficient to meet the whole year’s interest charges 
and the full dividend for the year. 


WILLYS-OVERLAND. 


A Stock Exchange house asserted positively this week 
that about 10,000 shares of Willys-Overland common stock 
had been borrowed by large insiders for delivery in order 
to conceal the fact that they had been heavy sellers on the 
big advance of some weeks ago. This hurt the market for 
the shares and it struck a new low level on the downward 
movement. The cut in the price of cars announced by the 
Ford company also contributed to the weakness. 


AMERICAN CAN DOESN’T RESPOND. 


Among the very few “tips” going the rounds this week 
was one to buy American Can common. The tip was 
accompanied by statements that the six months’ opera- 
tions to June 30 showed fully 25 per cent. applicable to 
the stock. The response was not general from the usual 
run of speculators who, if they had been in their usual 
mood, would have done a little plunging in the stock. 


DIVIDENDS DECLARED JULY 29-AUGUST 4. 


Rate, Stock of 
P.C. Period. Record. Payable. 
Amer Cotton Oil] com............ 1 Q Aug 15 Sept 1 
Amer Radiator pfd .............. 1% Q Aug 8S Aug 15 
Amer Radiator com.............. 4 Q Sept 22 Sept 30 
Buckeye Pipe Line............... $2 Q Aug 25 Sept 15 
Buffalo, Roch & Pitts pfd........ 3 Ss Aug % Aug 15 
CD GD bec cccdciccsecns 1% Q Aug Aug 15 
ree 1% Q Aug 15 Sept 1 
General Chemical Co com........ l% Q Aug 21 Sept 1 
Greene Cananea ...............+. $2 Q Aug 11 Aug 26 
Hollinger Cons Gold Mines....... 1 M Aug 4 Aug 11 
Lee Rubber & Tire.............. Oe Q Aug 15 Sept 1 
Liggett & Meyers com ........... 3 Q Aug 15 Sept 1 
Bene CO Bi ov pees ine sccces 14% Q Aug 15 Sept 1 
National Lead pfd...........0006 1% Q Aug 25 Sept 15 
FRR EG EE 5 ov0 wc cswceses Q Sept 8 Sept 30 
Southern Pipe Line.............. $6 Q Aug 15 Sept 1 
Studebaker Corp pfd............. 1% Q Aug 21 Sept 1 
Standard Oil of California........ 2% Q Aug 15 Sept 15 
£5 eee 3 Ss Aug 15 Sept 1 
U S Envelope com ..............6 3 Ss Aug 15 Sept 1 
Extra Dividends. 
Lee Rubber & Tire Co............ 25e es Aug 15 Sept 1 
Rate Increased. 
Boston Elevated Ry Co........... 1% Q Wetnéie  aenstnd 
Buffalo, Rock, Pitts com......... 3 s Aug 9 Aug 15 
Studebaker Corp com............ 24%ec Q Aug 21 Sept 1 
Initial Dividends. 
Maxwell Motors 2d pfd........... 1% pe Scented Oct 2 
Maxwell Motors com ............ 2% “a Meas Oct 2 
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IN THE FAIRY LAND OF FINANCE. 
Double Header Mining Anticipations. 

Digging into the prospectus of the Double Header 
Mining Co., whose stock has become something of a 
speculative favorite on the Curb Market, unearths nothing 
more than the promoters’ faith in their mining property. 
Confident expectation that just as soon as they are abie 
to raise the money to install a complete up-to-date mine 
to treat 35,000 tons of ore the company should experi- 
ence no difficulty in earning net profits of $1,500 a day. 
Profits are figured on silver at 50c. an ounce. Were these 
results realized it would show for the 312 working days 
of the year a net turn over of $488,000 per annum, or 
the equivalent of more than 30 per cent. on the stock’s 
par value and 60 per cent. per annum on the present of- 
fering price of 50 cents per share. As mining profits 
are delusive such profits cannot be figured upon as a cer- 
tainty and purchasers of the stock are dealing in expecta- 
tions, none of which as yet has shown definite signs of 
developing into actual facts. 

Sheridan Is a Kitchen Revolutionist. 

Just as soon as W. M. Sheridan & Co., of Chicago, 
finish with the sale of stock of the Kitchen Service Co., 
if that task is ever accomplished, then they promise t» 
revolutionize the kitchens in the 20,000,000 American 
homes with the “Minit” cleansing machines the concern 
expects to manufacture. So far the company has only 
secured its patents and now has leased small quarters 
for a factory. With a ready lead pencil at their command 
and with an equal facility to figure unlimited profits, 
Sheridan & Co. claim that there is in sight more than 
100 per cent. per annum. One might as well anticipate 
hearing the crack of doom as expect any such profits from 
an investment they may make with the Sheridan concern. 

Tex Mex Petroleum Fuller’s Latest. 

Oil is the latest field of exploitation for E. M. Fuller & 
Co., of 50 Broad street, New York City. While Fuller 
can readily mix with oil it would be unsafe for investors 
in oil stocks to mix their money with any oil project in 
which Fuller is interested. Fuller says that Tex Mex 
Petroleum stock is already selling on the Curb Market 
at 80 cents a share, and predicts it will touch $1.50 to $2 
a share within a fortnight. Such predictions come lightly 
with Fuller as he is conscious that they tempt the suckers 
to bite in the hope of catching the profits. As far as we 
can see his new company controijis nothing but a hook on 
which Fuller can hang his stock selling scheme. Fuller 
only recently made an effort to sell stock of the Ameri- 
can Standard Motion Picture Machine Co., in which men 
who mulcted investors out of hundreds of thousands of 
dollars in the Auto Press Co. were largely interested. 
Those who imagine that their purses will grow fuller on 
anything Fuller sells them will discover if they cling long 
to this belief that they have left only the lining. 

Emerson Motors Gets a Boost. 

Turning out a car for exhibition purposes, which is now 
on display in a window on upper Broadway, is a feat of 
such significance, in the opinion of the stock boomers of 
the company, as to warrant the statement on their part 
that the company has forged ahead in a more remark- 
able way than that displayed by any automobile enter- 
prise in America and this record is sufficient justifica- 
tion for boosting the price of the stock from $5 to $6 
a share. A heap of money is being spent to advertise the 
sale of the stock, pages being used in those of the metro- 
politan newspapers that will take the advertising. But 
there are many papers that will not accept the advertis- 
ing on the ground that they consider the whole proposi- 
tion a stock selling one, pure and simple. We are also 
informed by a financial investigator that it has cost the 
company nearly a thousand dollars to assemble the parts 
of their first machine and put it together, but that the 
company officials say that just as soon as they can bank 
on 20,000 orders they will make a good profit at the price 
of $395. Let those who are thinking of buying stock ask 
a disinterested automobile manufacturer if this is possible 
and they are sure to receive an answer which will throw 
a damper upon their enthusiasm. 
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Russian Securities 


In order that Investors may take advantage of the op- 
portunity afforded by the Foreign Exchange situation, we 
have established a special department giving exclusive 
attention to foreign securities. We are in direct touch 
with the markets in Petrograd and are now prepared to 
deal in the following Russian securities: 

Imperial 4% Rentes of 1894 

City of Moscow 412%’s of 1912 due in 1961 
City of Moscow 5%’s of 1908 due in 1957 
City of Kieff 5%’s of 1914 due in 1961 

City of Baku 5%’s of 1911 due in 1960 

City of Petrograd 414%’s of 1913 due in 1982 
City of Odessa 412%’s 

City of Yalta 5%’s 

Also Russian Industrials 


Quotations and all available statistical details furnished upon 
request. 


Renskorf, Lyon 
& Company 


Members New York Stock Exchange 


33 New Street ((:7%""), New York 





MONTHLY STOCK AND BOND GRAPHIC. 


The above graphic shows the daily high, low and close of an aver- 
age of 50 leading stocks during July, with the daily yolume of 
transactions for all stecks traded in; also the daily average price of 
40 bonds, with the total of daily bond transactions. 

Fluctuations in stocks were narrow and the market showed 
a disposition to come to a standstill. The volume of trade was small 
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throughout the month and became still smaller during the minor 
movements of the last half. It could hardly be said that any definite 
tendency was shown. 

Bond prices advanced up to the 10th, when the average was within 
a small fraction of the high point in June, which was the highest 
since the war broke out. An easier tone was shown during the re- 
mainder of the month, but the total decline was trifling. 
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READJUSTING THE LOAN BUSINESS. 
Many Wrinkles in Federal Land Bank Act That Must Be 
First Ironed Out. 

By C. M. Harger. 


The enactment of the Federal land bank law is the most 
important factor in the farm loan business in its history. 
What readjustment it will compel in the business of 
making realty loans is a serious question that is being dis- 
cussed’in every broker’s office the land over. The prob- 
lem that faces the broker is that of a possibility of all the 
loans being made through government banks and so driv- 
ing him out of business. Yet there is little need of alarm 
at this stage of the proceedings. The new loan method 
will, of course, be at first attractive and it is stated that 
there are already hundreds of applications for loans 
heaped up at Washington, the applicants thinking that 
there is a big appropriation of funds that will be dished 
out on demand. The facts are that the procedure of mak- 
ing a loan, as was stated on the floors of Congress by 
friends of the bill, is needlessly complicated, cumbersome 
and expensive and it will be a long time before there is 
a material effect on the loan market from the new law. 
It is indeed doubtful if the average farmer will want to 
borrow under a forced amortization plan, whether the re- 
quirement that the borrower live on the land will be ap- 
proved, if the interest rate will after all be much lower 
than money can be borrowed in some of the older settled 
sections of the country. While there is a demand for 
rural credits in this country it has yet to be determined 
if the present law is a workable proposition, or if it 1's 
not too expensive for the amount of business it will do. 

The factor of the new law that will appeal to the loan 
brokers is the provision that joint stock loan banks may 
be formed with individual capital and whose holdings 
shall be exempt from taxation. The loan brokers of the 
western states where mortgages are taxed locally are 
working on this new provision and planning to form joint 
stock organizations if their attorneys interpret the law as 
meaning a good thing. They claim that if they can be 
exempt from taxation they will be able to make as much 
money under the new law as now and operate altogether 
on as safe a basis. The average farmer is today thinking 
less about the rate of interest than of the accommodations 
he can obtain in the way of renewals and the using of ali 
the money possible. The fact that he will have to pay on 
the principal every year does not appeal to many of the 
progressive farmers of the country. 

SO there will be a field yet for the loan agent who is 
handling money in the ordinary manner for some time 
yet. It is probable that the law will have to have many 
amendments before it will be in shape to appeal to the 
mass of borrowers and the simplification of the methods 
provided will be along the line of progress. That there 
will be a two or three year period of readjustment of the 
loan business is likely and whether or not it will in the 
end drive out of business the loan brokers remains to be 
seen. Certainly it will not do so for a time as it will take 
tnonths to put the law into operation. The brokers will 
probably in the end find a way by which they can yet 
handle money and they may find it satisfactory. Thy 
certainly will not generally accept the guaranty of the 
loan when made by individuals where there is no associa- 
tion, but they may find the joint stock company plan one 
that will give them a chance for doing business. In any 
event it is evident that we are on the beginning of a new 
era in the farm loan business that will call for careful 
management on the part of the government to avoid in- 
flation of values and over-borrowing and at the same 
he borrower fair treatment at an expense that 
ve legitimately met. 


time insure t 


can | 











Investment 


Certainties 


Oklahoma is a state of agricultural certainties. 
Crops are diversified. Total failures are unknown. 
Diversified crops mean prompt interest payments. 
Farm land values are steadily increasing. 
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Mortgages yielding up to 6% 


Our Oklahoma Farm Mortgages are Investment Cer- 
tainties—certainty of prompt interest and certainty of the 
enduring value of the farm behind the mortgage. 


Booklet and Current List of Mortgages sent on request. 


Phenix Mortgage Co. 


BAUM BUILDING OKLAHOMA CITY, OKLA. 
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Illinois and Iowa Farm Securities 
offered you by a Bank of Strength and Reputation on some of 


the best farms in the CORN BELT 


Make an ideal investment for all the requirements of 


FARM FARM BONDS 
MORTGAGES CAREFUL INVESTORS $100 $500 $1000 


These Farm Mortgages and Farm Mortgage Bonds are bought 
! with this bank’s own money after our personal inspection. 


























Write us freely of your investment problem as it concerns you. 
This service is without charge. 


THE PEOPLES TRUST & SAVINGS BANK 


of Chicago 
EARLE H. REYNOLDS, President. 
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“Sessions Stands for Safety” 


Our 27 years’ experience, without a loss 
to a single client, warrants this slogan. 
Write for special list of Georgia 6% Farm 
and City loans. 





Sessions Loan & Trust Company 
MARIETTA, GA. 
MOULTRIE M. SESSIONS, President. 


“Drawer 11”’ 














First, Be Sure It’s Safe 


This is the cardinal rule in making an investment. Adhering 
to this safety idea thousands of careful, conservative investors 
have selected our 


FIRST FARM MORTGAGES 


And in our 45 years of business they have never lost a cent in 
principal or interest. The rich farm lands back of our loans 
typify prosperity and enhancing values. Our strict, cautious 
policy further safeguards your every dollar. We investigate 
both the standing of the borrower and his prosperity most care- 
fully. We never loan more than 50 per cent. of the actual value 
of the land. Every title we guarantee to be absolutely clear and 
flawless. We have mortgages from $100 to $50,000—interest 5% 
to 6 per cent, net. 


wie MAXWELL ou: 


lias ESTABLISHED 1871 Keine 
List ansas City, 


INVESTMENT COMPANY “™ 
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LOW LIABILITIES OF FAILURES. 


A drop in the total liabilities of failures in the United States for 
Tune to the lowest point since 1909 testifies to the remarkable pros- 
perity of business men in all lines. Relatively to the amount of 
capital invested in business, the June failures were the smallest of 
‘ny month for over ten years, for there has, of course, been a great 
‘ncrease in capital employed since 1909 
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This is only another evidence of the extent to which America is 
fiting from the urgent necessities of the belligerent nations. It 
oes without saying that such conditions must be temporary, but we 
re at least at liberty to hope that they will lay a foundation for a 
renewal of prosperity on a peace basis after the war. 


KATHODIAN BRONZE TAKES A TUMBLE. 


Six Dollars a Share Sliced from Its Market Price in Short 
Order, After Which There Was a Fitful Rally. 

If you don’t watch out, the goblin will git you. This 
s what happened on Friday to the stock of the Katho- 
dian Bronze Co., the peer of the group of 
investments” so widely advertised by C. R. Bergman & 
On the 
1,000 shares the stock took a tumble from its lofty plane 


“conservative 


Co., when market support was absent. sale of 

f inflation, and before it halted in its descent six dollars 
per share were clipped off from its paper value, and the 
stock touched $14 a share. 

After this sharp decline a fitful rally occurred bearing 
every indication of hurried support from the inside. If 
such aid had not been forthcoming, it would have been 
hard to say how much lower Kathodian Bronze would 
have gone. 

As yet the company is not manufacturing cartridges 
out of which it was to earn the much advertised fabulous 
profits. The promoters still continue to prate about the 
machinery which is being shipped to the plant and hold 
out the promise that when the factory is fully equipped 
the stock will sell much higher. In their last market 
letter, C. R. Bergman & Co. called attention to a 
item in a Nyack newspaper telling about a rumor of addi- 
shipments of 
progress the company was making. 


news 


tional machinery, as evidence of great 
Last December they 
were putting forth identical claims. 

But such ambiguous assertions have lost their potency 
the The 


the stock as was emphasized in Friday’s break gives suffi- 


on Curb market. hollowness of the market for 
cient warning to the observing that the time has passed 
What people now 
wish to see is actual business and profits, but they are 


When the market 


3ronze was quoted at $17 bid and $19 


for mere promises to have any effect. 


slow in coming. Curb closed on Fri- 


Kathodian 


r 
lay, 


isked; Flemish Lynn, whose stockholders are waiting for 


their promised dividend, was quoted at $134 asked; and 
Zine Concentrating, another of Bergman’s conservative 


investments, was quiet around $3%. 
By the 


Bergman sun has passed its 


general appearance of things it seems as if the 





zenith, and is now fast 





setting. 
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6% GUARANTEED 
@ FARM MORTGAGES 









To discriminating investors we 
our 6% First Farm Mortgages. 


commend 


We guarantee the payment of both prin- 
cipal and interest. 


If references are desired we can refer you 
to leading banks. 

Write 
mention Financial World. 


for particulars today and please 


FARMERS AND DROVERS COMPANY 
Salt Lake City, Utah 





IS eG dso dad ser seSeSeSeSedsdscqdsdse} 





arm Mortgages 


In Oklahoma 
Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 








our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 





os 








6 FARM MORTGAGES 
On Selected Grain and Stock Farms in the Northwest 


All of these farms have been PERSONALLY INSPECTED, and 
n all cases, the amount of the loan is LESS THAN 40% of a CON- 
SERVATIVE VALUATION of the property. These loans may be 


1 in all sizes from $600 to $20,000. 





Interest collected ar 


r our list—B22. 


Write 


1 remitted promptly without charge. 
Bank references sent upon request. 


John F. Sinclair & Company 
McKNIGHT BUILDING MINNEAPOLIS, MINN. 

















If You Want the Best Farm Loans 


netting you 6% you will give preference to the celebrated San Joaquin Valley— 
California, the garden spot of the west. Our mild climate insures maximum 
crops, while our irrigation system protects them. Let us tell you all about 
this reliable investment field and represent you in the same. We have lived 
here continually, hence are in the position to safeguard your fun Highest 
references on application. 


1247 IKSTREET 











Humphreys Brothers FRESNO, CAL. 
FARM 


6% San Joaquin Valley (Cal.) SAtky Loans 6% 


enjoy an individuality not shared by others. Fresno is situated in the heart of 
this exceptionally rich and productive valley where irrigation precludes the 
failure of crops and insures prompt payment of interest. We never loan over 
33 1-3% to 40% of ultra conservative valuation. We know values and moral 
hazards and secure the choicest offerings. These loans will appeal to all de- 
pending on an income. Write for references. 


Kittrell-Redden Co., Fresno, Cal. 








SAN JOAQUIN 
SACRAMENTO 


6” California s<ceamexto Farm Loans 6” 


present a dependable security without a peer anywhere. No crop failures— 
iy markets and staple values. Just the security for financial institutions and 

private investors We have specialized in this field for 13 years and 
r our services as financial agent to holders of surplus funds who insist on 
safety first Highest bank refs 
We attend to every 







es Interest paid promptly semi-annually. 


CC. HIGGINS & SON 


101 Lick Building SAN FRANCISCO, CAL. 














OUR FARM LOANS ARE BASED ON LAND 
whi read mmands a cash rental of from $10 to $15 
new . 
o mate insures greatest variety of crops, maturing 
I ny otl f the United States and 
highest 1 Our loans are care- 
O i ol 1 sums of $1000 and upwards. 
’ t semian! If you insist on safety and 





VFI I(\ ge: SECURITY COMMERCIAL AND SAVINGS BANK 
SB. R. BRUNDAGE, Pres. EL CENTRO, CAL. 
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WHAT KANSAS WILL PAY. 


The bank commissioner of Kansas estimates that of the 


$100,000,000 that the farmers will receive for their wheat 
crop $5,000,000 will be paid in interest on mortgages and 
$10,000,000 in reducing debt. But he also figures that they 
will buy $25,000,000 worth of new automobiles running the 
number in that state well over the 100,000 mark. The 
state is in a good condition financially, but will feel the 
shortening of the corn crop which has been injured by the 
past three weeks of 100 degree weather. 


THE BUCKET SHOP AND “PART PAYMENTS.” 
By Dissector. 

Bucket shops are thriving in Wall street as never before 
and the boldness with which they are conducting their 
operations is surprising even to the oldest speculators. 

The favorite method these bucket shops now employ 
in mulcting the public is the “partial-payment plan.” 
This plan of buying stocks was originated by certain 
reputable Stock Exchange and investment security houses, 
and is conducted by them on an honorable and conserva- 
tive basis. That is why the bucket shop people have 
followed it. The method as adopted by them, however, 
is dishonorable and unconservative. It is crooked. 

Their plan of campaign is this: Mr. Blank, we will 
say, his speculative instinct fired by the practical guar- 
antee of tremendous profits contained in the mass of liter- 
ature he has been receiving from Stingem & Co., and 
noting that he can buy stock by paying only 10 per cent. 
of the purchase price down, and by making payments of 
10 per cent. monthly, decides to buy 5,000 shares of the 
Sureshot Oil Co., at 50 cents per share. He sends his 
check for $250 to Stingem & Co., and is duly notified 
that 5,000 shares of Sureshot have been purchased for 
his account, that he is to send a check for an equal 
amount each month until the stock is entirely paid for, 
and that interest at the rate of 6 per cent. will be charged 
on his unpaid balance. 

It may as well be said here that Stingem & Co. do 
not actually purchase the stock for Mr. Blank, and the 
bucket shop does not intend that it shall ever be pur- 
chased for him. 

We will assume that Sureshot goes to 75 cents per 
share. Stingem & Co. will immediately bombard Mr. 
Blank with more letters, vociferously acclaiming the 
accuracy of their prediction, and urging him to add a 
little cash to his paper profit in Sureshot, and purchase 
stock in the Peruvian Guano Co., on which they have 
special information and which in all human probability 
will at least double in market value. Emboldened by his 
apparently successful venture in Sureshot, Mr. Blank 
obliges by sending an additional check with instructions 
to add it to his profit in Sureshot and purchase 2,000 
shares of Guano. 

There is an old German proverb that trees do not 
grow to Heaven, and sooner or later both Sureshot and 
Guano begin to fade. Meanwhile Stingem & Co. have 
been charging 6 per cent. interest although they have not 
purchased any real stock. The transaction now shows 
them a comfortable profit on their books, and even 
though Mr. Blank does make his remaining payments 
promptly they will be able to buy in his stock at a price 
well below the price at which he thought he bought it. 

However, should Mr. Blank be at all delinquent in 
making any one of his monthly payments, and the stock 
or stocks are under the price at which he supposedly 
purchased them, his account is automatically changed 
from the partial payment to the margin account ledger 
and is sold out. 

Certain of these bucket shops have grown so courageous 
that they are advertising for agents in all sections of the 
country to sell stocks for them on a commission basis 
in the locality in which the agents reside. These agents 
usually receive a commission amounting to 25 per cent. of 
the purchase price of the stock or stocks. The business 
of some of these bucket shops has grown so large they 
now employ field managers to direct the selling of local 
agents. 





Do You Save 


For 30 years we have made 
money for our customers, without 
the loss of a penny. 


We pay 4% on savings deposits, 
under the ordinary regulations. 





We recommend our other 6% 
time securities to those who place 
safety above everything else. 





Choice 6% 
bw —e, It will pay you to become ac- 
ret Mortgages! quainted with us. Write to-day. 


Salt Lake Security & Trust Co. 
Salt Lake City, Utah 


E. D. WOODRUFF, Pres. GEORGE M. CANNON, Cashier 
Capital, $300,000—Surplus, $100,000 




















There Can Be No Question 


That if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
specu rather than an investor. 

istinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. Die it tind 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 
We make such loans only. Write for Booklet B-41. 


C. E. SHOEMAKER AND COMPANY 
LEWISTOWN, MONTANA 



























Local Conditions 
W - K Nn O W The Land Values 
The Moral Hazards 


and offer our services to discriminating private investors who de- 
sire a dependable, income producing security to net 6% 

Texas farm mortgages are being eagerly sought by the best life 
insurance companies and constitute sound securities, which have 
stood the test of time. Mortgages held by non-residents not 
taxable in Texas. Principal and interest collected and remitted 
without charge. President of Equitable Life Assurance Society 
says: “Asa field for productive investment, Texas can hardly be 
surpassed.” 

If you have surplus funds write me today. Highest references 
on application, 








E. W. EARL 
Attorney at Law 
EL PASO, TEXAS 


ALSO 
EL PASO CITY LOANS 
(9) 

















Irnperial Valley— 1 
6% Or Vit telah t War-tats me el 57 6;% 





is the richest agricultural section in the United States in debt 
paying facilities. Its fertile soil, coupled with hot growing seasons 
and perfect control of an abundance of water here produces unheard 
of results in crops both as to diversity and quantity. 

Hence a farm loan from the Imperial Valley contains greater 
elements of strength than any other. I have loaned here success- 
fully for many years and invite correspondence from investors 
appreciating a high grade security. Never exceed 33 1-3% of con- 
servative value. I know local conditions and my loans have stood 
the test of time. Highest bank references. Write for particulars. 


PHILO JONES, Brawley, Cal. 

















SIX ARTICLES ON 
FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A copy can be had by any one interested in this 
type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD, 7’ yey | Block 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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SOUTH IS HOPEFUL. 

The southern loan field is in excellent condition this 
year and ought to be very attractive to investors. Cot- 
ton growers are counting on 13 cent cotton and it may go 
to 16 cents if the war stops. This means a good income 
for the southern farmer and the prospects are that he will 
be prompt in the payment of his obligations. The loans 
in the southern states are steadily increasing and the pay- 
ment of farms goes on accordingly. 


“DAN PATCH” ELECTRIC LINE TOPPLES OVER. 

The end has come to the Minneapolis, St. Paul, 
Rochester & Dubuque Electric Traction Co., or the “Dan 
Patch” line, as it was more popularly known and as 
conceived by M. W. Savage. Last week receivers were 
appointed for the property upon the petition of creditors 
when the company confessed its inability to meet the in- 
terest on its notes, 

Financial doctors, which is the proper definition of re- 
organizers, will eventually take hold of the enterprise and 
endeavor to restore it to solvency, but on a much 
sounder basis. According to reports from Minneapolis, 
the known liabilities against which the company could 
make no progress runs into nearly $10,000,000, consisting 
of $3,500,000 preferred stock, $4,500,000 common stock, 
$750,000 in notes on which representatives of Wall Street 
bankers made loans to Savage when he finally discovered 
he could not finance the project without the assistance 
of the financial interests which he had taken every occa- 
sion in his literature to whack. There were $1,300,000 of 
notes and other unsecured obligations also. 

M. W. Savage, the promoter of the road, who, as re- 
ported in the last issue of The Financial World, died from 
the results of an operation, thus was spared the grief of 
confessing that his plans had gone all awry. Had he 
lived he could not have avoided this inevitable end his 
project faced, for it never could have stood up under the 
heavy weight of its capitalization. It cost something like 
$100,000 a mile to construct the road and the territory 
was incapable of producing such gross revenues as would 
permit a measure of profit in net sufficient to take care of 
fixed charges and dividends on its issues of stock. 

Farmers throughout the Northwest will suffer the great- 
est loss as the result of the failure of Savage’s enterprises. 
Their faith in his asssurances that he could build the 
property without the assistance of Wall Street was mis- 
placed and they now have the lesson brought home to 
them that, however sincere Savage was in his opinions, 
his attacks upon investment bankers and Wall Street 
financiers smacked too much of illogical mental vapor- 
ings and bombast. 

In analyzing the financial structure of his ambitious 
electric interurban line, The Financial World frequently 
pointed out how great were the chances against it ever 
succeeding upon the lines mapped out by Savage. We 
showed how inconsistent with past precedents and with 
the success of similar ventures were many of his prophe- 
cies. The literature which was issued in such profusion 
by him to sell the stock of the company was filled with 
the most extravagant statements; estimates of profits were 
made which were far out of line with those earnings of 
other interurban properties that were far more reasonably 
capitalized and already serving a congested territory. All 
these weaknesses The Financial World drew attention to 
and by so doing drew upon its head the ire of Mr. Savage. 
But what has happened has confirmed the views enter- 
tained by The Financial World. 

The Financial World does not contend that Wall Street 
is essential to the successful financing of any project, but 
what it was certain of was that the bankers of Wall Street 
never would have undertaken to finance Savage’s projects 
upon his generous basis of capitalization, for their judg- 
ment would have held it could never succeed under such 
burdensome handicaps. Working up a class hatred against 
any section of the country or people should be no part of 
the financing of any enterprise. It must be wholesome 
and conservative, otherwise it faces failure. 

That was the mistake Mr. Savage made. 
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Every note is secured by 


FIRST MORTGAGE 


On a Producing Farm in Active 
Cultivation 
Worth not less than TWO AND ONE-HALF 


TIMES THE NOTE. 


REFERENCES: Chatham & Phenix National Bank of New 
York, Denver National Bank, Denver, National Bank of the 
Republic, Salt Lake City. 


The Irrigated Farms Mortgage Co., Denver, Colo. 


JOHN V. N. DORR, Pres. JOS. D. HITCH, V.-Pres. & Mgr. 

























Interest Paid The Day It 
Is Due 


6 Why speculate in fluctuat- 7% 
Oo ing securities? We special- /O 
ize in high class real estate 


Montana monanace in carefully se- Great Falls 


ected territory obtainable 
© in amounts to suit. Depend- 
Farm pt my Not affected by war Montana 
or panic. Always worth par. : 
Loans Write for particulars, City Loans 
First Mortgage Loan Company 
OF MONTANA 
Paid in Capital, $125,000.00 GREAT FALLS, MONT. 








% SOUTHERN 7% 


CALIFORNIA 


FARM LOANS 


From thirty years’ experience in this section. 
References: Cashier First National Bank; Secretary 
Chamber of Commerce, or Los Angeles Realty Board. 


F. A. PATTEE & CO. 


Write for reprint of 


“From the End of the Trail,” 1101-02 Hollingsworth Bldg. 


Appearing in Financial 
Warld, July 15, "16. Los Angeles, Cal. 











BUTTE is a Permanent City-Not a Mining Camp 


It is the World’s Greatest City of Its Size. 
Its Payroll is $2,000,000 a Month. 


It is the National Industrial, Financial and 
Railroad Center of the Northwestern Rocky 
Mountain Country. 


Its real estate values are as staple as those 
of New York. Our loans are carefully selected 
and dependable. We invite correspondence 
with non-resident investors who desire an at- 





tractive rate of interest combined with safety. 


LAWLOR & ROWE, Butte, Mont. 








Financial Writers 


We are continuously in search for interestin 
and constructive financial articles, for whi 

we are prepared to pay liberally. Such articles 
must deal with subjects of interest to the pub- 
lic and must be short and to the point. Sub- 
mitted manuscript should te typewntten and 
on one side of the paper only. Enclose stamp 
for return of manuscript if found unavailable. 
Checks for contributions mailed each week. 
We should like to hear from speciai writers. 


THE FINANCIAL WORLD 
29 Broadway New York | 
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HEARD OR SEEN IN WALL STREET. 

Those frequenters of the financial district who have ob- 
served William Rockefeller and his firm tread, bright eye 
and ruddy complexion are wondering what magic Fountain 
it is from which he has renewed his youth. Two years 
ago, when the affairs of the New Haven railroad were in 
such shape as to give Director Rockefeller and his fellow 
board members a vast amount of worry, William Rocke- 
feller was a trembling, tottering old man. Now all heavi- 
ness has gone from his eye and he walks through Wall 
street as though life had all joy for him. 


There are various reports as to the causes for the re- 
juvenation of Mr. Rockefeller, among them being that a 
famous physician has done wonders for him in his treat- 
ment, while it is also stated that he has made a shift of 
some of his investments which have removed a vast deal 
of cause for worry from his shoulders. His banking inti- 
mates say Mr. Rockefeller is taking life easier now than 
at any time in the last decade. 


A “Subscriber,” who forgot to attach his name to his 
letter, writes mildly chiding us for our recent tone of cau- 
tion with respect to stock market commitments and sug- 
gesting that we have joined the “wicked bears.” We fear 
our well intentioned friend has mistaken conservative 
counsel and labelled it “Bear.” Our caution has been 
mainly in the direction of warning our readers against the 
dangerous inflation that had ballooned the so-called “war” 
stocks, and some of the inflated mining stocks and auto 
shares. The extensive and rapid deflation that has come 
in both classes of securities is, we submit, substantial proof 
of the soundness of our position. We are not and never 
have been “bearish” in a chronic sense, but like John 
Moody and other wideawake observers we have believed 
in speaking plainly when we have seen danger signals. 


Apropos of the present stock market situation, a noted 
Wall Street broker who has been through many stock 
market campaigns, and who has entertained the same 
cautious views we have held, informs us that this week 
he covered for a wealthy client an outstanding short ac- 
count of 14,000 shares of various kinds and that the whole 
account was covered at the prices bid. This would indi- 
cate to some market students that the other side was not 
supremely confident of its position. And yet, in a dull 
market, too much significance should not be attached to 
this episode. The readiness to sell might have no more 
significance than an eagerness on the part of a few indi- 
viduals to get out of the dull market so they could get 
away for a rest during the hot spell. 


CHEERFUL FINANCIAL STRAWS. 

Deprecating the sensational turn given to the crop dam- 
age reports coming from the northwest, the National City 
Bank of Chicago states that it should not be lost sight 
of that the condition of all crops is slightly above the 
ten-year average and that it is reasonable to expect that 
the agricultural communities will fare very well from the 
final harvests. 

Our international trade has reached such proportions as 
to give us a trade balance of $2,165,000,000 and with the 
opening of August war expenditures by the European 
Allies who have been buying here have touched the high 
water mark. Some of the large exporters are shifting 
into other lines in order to readjust themselves to new 
conditions, but their business shows no falling off. 


Thrift campaigns, for the systematic saving of invest- 
ment funds, are becoming popular throughout the west. 


The present situation is indicative of the fact that the 
people have been sobered by the hardships of the world 
yar and are not speculating, but they are spending liberal- 
ly. The total number of automobile licenses in Pennsyl- 
vania has reached 200,000. 


“ CENTRAL NEBRASKA ft) 


‘ FARM LOANS 


Our loans are backed by a security constantly growing in value—not 





affected by war er s worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 


war ¢ Per Cent 

Is Worth 

Figure out the difference in your income if derived 
from an investment yielding 7% and one yielding a 
lesser amount of interest; and you will figure out a 
substantial reason for letting us invest your money. 

Ne offer you carefully selected farm mortgages 
from $1,000 upward on the most productive farms of 
Southern Idaho. 








Let us tell you all about them. Our Investment Facts 
will interest you. 


Frank Housman & Co., Fairfield, Idaho 











The announcement that one of the large munition-mak- 
ing concerns had completed its war contracts and dis- 
charged 2,500 workmen has not lessened the labor 
scarcity and there is no idle labor. One Pittsburgh bank, 
the People’s National, regards as highly significant the 
fact that the virtual doubling of the price of moving pic- 
ture theatre tickets has only resulted in increasing the 
attendance. 





MISSOURI PACIFIC REORGANIZATION. 

Although a syndicate is in the process of formation 
to underwrite the assessment of $50 per share on the 
Missouri Pacific stock, the shares have been dull and re- 
actionary this week. The cash requirements of the re- 
organization plan call for $46,000,000, and Messrs. Kuhn, 
Loeb & Co., the reorganization managers, are forming 
the syndicate. It is now figured that progress in clear- 
ing up the deta‘ls of the reorganization is so satisfactory 
that by October the plan can be declared operative and 
the Missouri Pacific system be out of the hands of re- 
ceivers by December. Salient features of the plan are: 


Fixed interest bearing obligations will be reduced $60,552,558. 

Fixed interest charges on funded debt will have been reduced by 
approximately $3,319,321. Sundry credits to income and decrease 
on o_o —— items, after re-organization, will add about 
261,451 to income, making a total increase to the incor c 
of about $3,580,772. . ——— 

Stock capitalization will be increased by $76,751,635, covering the 
5% preferred stock to be issued. 

$37,255,000 Missouri, Pacific gold loan 4’s and $29,806,000 First 
and Refunding 5’s are to be exchanged for new 5% preferred stock. 
The holders of various divisional bonds will receive either 5% Pre- 
ferred or new General 4's and 5% Preferred. 

$24,773,0u0 6% Gold Notes which have been extended to Dec. 1, 
1916, are to be paid off in cash, as are $2,270,000 Equipment obliga- 
tions, due up to and including June 30, 1918. 

All Iron Mountain bonds, except $25,810,000 first and refunding 
6's, are to remain undisturbed. 





INTERNATIONAL 
FINANCE 


By Hartley Withers 
Author of ‘The Meaning of Money." 


A clear, simple, and thorough description and 
explanation of the machinery and methods of 
money-dealing between countries. The author is 
not only recognized as a distinguished authority 
on Financial Affairs in the London money market, 
but is famous for his previous books treating of 
different aspects of Finance. This volume has been 
especially prepared for readers in the United States. 

In writing, mention The Financial World. 
$1.25 net. (Postage extra.) All Bookstores. 








E. P. DUTTON & CO., 681 Fifth Ave., N. Y. 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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PORTLAND RAILWAY’S SERIOUS PROBLEMS. 
Is a Burden Carrier for City and a Prey of the Jitney. 

While the great majority of large public utility proper- 
ties in the United States are showing very substantial evi- 
dence of prosperity and fine prospects for future growth, 
the vast system of the Portland Railway, Light & Power 
Co., of Portland, Ore., is giving evidence of being in a 
serious predicament because of jitney competition and 
competition of the Northwestern Electric Co. in the light 
and power field. The earnings, both gross and net, have 
been slowly slipping downward since the first of the year, 
as the following comparative figures for the first five 
months of 1915 and 1916 will show: 


-— Gross earnings— > c—Net earnings—, 
5 15 























1916 1915 1916 191 
NS PE $454,988 $489,713 $197,256 $288,309 
February ...... 409,331 437,854 156,239 190,558 
BEE cecvcceeses 450,803 445,544 196,598 179,236 
REE é6a0caneesse 447 967 442.526 196,999 193,892 
BEE cpccesecoses ‘ 446,149 188,529 192,421 
Five months ....$2,208,312 2,261,786 $935,621 $984,416 
Twelve months.. 5,457,872 5,794,271 2,388,931 2,644,825 


The June and July earnings are understood to have 
shown the same general.tendency. The territory in which 
the company operates has recovered from the depression 
that hung over it for so long, but the competition of the 
jitneys and the new rival for light and power business 
have succeeded the depression influences and this has led 
Thos. K. Campbell, a member of the State Public Service 
Commission, to make a long statement in which he says 
that if conditions do not change soon for the better the 
Commission may have to come to the corporation’s relief. 

He hints that such relief as may be afforded might come 
in the form of a readjustment of transportation charges 
by establishing zone rates. Now, he says, the company 
is giving as good or better service than any other system 
in the country and one may ride 18 miles for a nickel, 
while the jitney is costing the company $1,500 a day by 
taking the cream of the short-haul business. The com- 
pany pays 20c. on every dollar taken in to the city for 
taxes and tolls, while the jitney pays nothing. The com- 
pany is operating at a loss, even on the basis of valua- 
tion of the company’s property made by the Commission. 

It would seem to an outsider that the thing needed in 
Portland is some backbone by the city authorities and a 
shutdown on the jitneys unless they conform to the same 
regulations that are imposed on all urban transportation 
facilities that are operated for profit. The company has a 
total funded debt of $39,293,000 and $5,000,000 two-year 
5 per cent. notes will come due May 1 next. The net earn- 
ings are all eaten up by interest charges which have in- 
creased over 60 per cent. since 1908, while net earnings 
have gained less than 30 per cent. in that period. In view 
of the situation the plain facts stated by Commissioner 
Campbell have come out none too soon. 


ANOTHER APPEAL BY LACKAWANNA COAL. 
The Shadow of the Sheriff’s Red Banner Looming Large 
Over the Property—Urgent Appeal for Aid. 

Unless the necessary financial aid is quickly forthcom- 
ing the Lackawanna Coal & Lumber Co. faces financial 
doom. No other deduction is possible from the confession 
made by W. L. Connell, the president, that taxes of 
$15,000 are now due on the property and vendors’ liens 
to the extent of $188,000 are pressing for payment. There- 
fore, Connell says to the company’s security holders that 
if they desire to save this “valuable” property under “our” 
mortgage you must be very prompt. Of about fifty-six 
hundred security holders, only nine hundred have sent 
in their subscriptions; eighteen hundred bond and trust 
note holders have sent in their short term notes and 
coupons for 1915 and 1916. This is a small proportion 
of the company’s large family of security holders and the 
backwardness of the great majority in coming forward 
with their quota of cash makes the chances slim indeed 
for saving their enterprise from the sheriff’s clutches. 

How unwise and mercenary the inflated promotion of 
this coal proposition has turned out is indeltbly embossed 
upon the tablet of our financial record by the nearly six 
thousand investors who stand facing heavy losses in the 
event that foreclosure proceedings cannot be avoided. 





Atwood Cultivates 
Money Savers’ Minds 


Ah ‘aH \! 





The hundreds of letters re- 
ceived by Albert W. Atwood, 
as Financial Editor of Every Week and the 

ssociated, prove the keen interest of his read- 
ers in making their money work for them. 





Here is a fertile field, ready prepared for 


your advertising seed. 


Put your advertisement of securities in Every 
Week and the Associated—before the same 
people who ask Atwood’s advice because they 
have money saved for investment. 

For rates address 


Advertising Department 
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If this should happen, as every prospect now appears to 
indicate, there will be little left, if anything at all, to show 
for the money they put into the enterprise. In this in- 
stance again has The Financial World shown up how 
the financial weakness of the structure of this company 
would undermine it in time and this has now come. In 
connection with the financing of this enterprise we pub- 
lish a letter received from a gentleman familiar with the 
financing of the company in its earlier days. We respect 
his request not to use his name, which is unnecessary as 
long as what he says are the facts. Here is his letter: 


The Coal Valley Land Co. was organized in 1912 to buy and turn 
over certain lands to the Lackawanna company. A few selected 
employees of the International Text Book Co. and their selected 
friends (?) were interested on the following basis: $1,000 cash 
bought $1000 par value of Coal Valley six per cent. preferred stock 
at par $50, with 200 common stock bonus, par $50. In due time 
C. V. Co. was to be turned over to the Lackawanna Coal, the latter to 
call in the preferred at par, plus 6%, on or before the expiration of 
12 months and issue Lackawanna 6’s with 150% of stock in the same 
proportion of one and a half times the common stock of the C. V. Co., 
or $5,000 par value, 6% bonds and $4,500 stock. By this the investor 
was to receive back his money in twelve months with interest at 6% 
and his velvet was $3,000 bonds and $4,500 stock, par value. 

The original promoters’ deal has never come to light, but I can 
speak authoritatively on the above, but it appears that as the deal 
provided so handsomely for the investor that there must have been 
at least a nominal (?) promoter’s profit. When the time came to 
settle as above, the Lackawanna Co., officers of which were the pro- 
moters that got the investors into the C. V. Co., endeavored to side- 
step the terms of the transaction, but many refused the substitution 
n spite of the flattering and revised appeals. Those, however, who 
could not resist, were made to take Lackawanna 6’s at 80 with 150% 
Lackawanna stock for their C. V. Co. preferred and accumulated 
nterest, together with some less intangible consideration for the C. V 
stock 

It is interesting to recall that when the money was being solicited 
from us that the promoters gave as the excuse for not being willing 
to put the terms and plans in writing that the profit was so good 
and juicy that certain criticism might develop if their action in this 


regard became a matter of record Is it therefore unexpected that 
one of the principal high chiefs, W. L. Connell, is now making such 
a loud and determined ‘“‘squawk or that the whole structure he 


assisted in erecting has fallen apart? 

No, there is no wonder that the dissolution is so neat. 
\ financial structure so impaired with inflation from the 
beginning could only be saved by a miracle and little hope 
presents itself of a miracle coming to save it. 


HUNTERS PLAYED HOB WITH THEIR COMPANY. 
Several of the New York banks are facing lawsuits as 
the result of a discovery made during the past week by 
trustees of the bankrupt Hunter Arms Company, manu- 
facturers of war munitions. The trustees found that the 
Hunter brothers had used from $30,000 to $60,000 of the 
company’s funds to pay their individual indebtedness. 

It was found that certain of the Hunter brothers had 
drawn checks on the company and forwarded the funds to 
New York banks to pay notes and other indebtedness of 
themselves as individuals. 

Judge Ray has directed the trustees to make a thorough 
investigation of the matter and it is expected that he wi!l 
appoint a special master to hear testimony before direct- 
ing the trustees to start actions for the collection of the 


funds. 
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Informative Financial 
Literature. 


Weekly The Financial World will 
call attention in this column to such 
current financial literature which it 
considers will instruct investors in the 
maxims of sound investing or which 
describes securities that merit their at- 
tention. Investors should not hesitate 
to write for this literature, for a men- 
tion of The Financial World to the 
issuing houses will immediately receive 
prompt attention. By adding con- 
stantly to their knowledge, investors 
will succeed in attaining the maximum 
of safety and productivity in the in- 
vestment of their capital. 


THE FINANCIAL WORLD, 
Louis Guenther, Publisher. 











W. Cc. Langley & Co., investment 
bankers, of 115 Broadway, N. Y. City, 
have just had a report made by a 
well-known railroad authority on the 
property of the Missouri, Kansas & 
Texas Railroad, giving his opinion as 
to its physical condition, earning 
power and future prospects. Those 
interested may obtain it by applying 
for it. 

Tilney, Ladd & Co. 43 Exchange 
Place, N. Y., are offering $1,000,000 
Southern Pacific Co., convertible 4% 
gold bonds, due June 1, 1929. The bonds 
are listed on the N. Y. "Stock Exchange, 
and since they were issued have sold 
at over 89%, and this year they have 
not sold below 86%. The bonds are 
offered at 86%, to yield 5.45 per cent. 

Ambrose R. Clark & Co., of 71 Broad- 
wav. New York, have issued a list of 
preferred railroad and industrial 
stocks showing their present prices 
and income yield 

Berdell Brothers, of 111 Broadway, 
New York, specialists in public utility 
securities, have issued their August 
list of bonds and stocks. 

A 64-page booklet describing the 
Public utility properties in which 
Standard Gas & Electric Co. owns in- 
vestments, is being distributed without 
charge to anyone interested in the se- 
curities of that company. The book- 
let contains upwards of 150 photo- 
graphs and a number of graphic charts 
showing the steady growth of the bus- 
iness and earnings of subsidiary com- 
panies during the past five years, to- 
gether with other information of Value 
to investors. 

The August circular of the National 
City Bank contains a review of the 
work accomplished in the first six 
months of its existence by the Ameri- 
can International Corporation. 

That observant financial onlooker, J. 
Frank Howell, of 52 Broadway, N. Y. 
City, has an unusually interesting is- 
sue in his August “Questions and Ans- 
wers,” a small publication which 
answers as well as asks many ques- 
tions pertaining to matters in the 
world of finance. The August number 
has among others a chart showing the 
course of bond prices since the panic 
of 1907; interesting correspondence on 
the question of what is likely to hap- 
pen in finance and trade after the war; 
a review of the “Old and New Brie” 
and gossip about $100 bonds, invest- 
ments, etc. It will be sent to anyone 
interested. 

The Chicago house of Halsey, Stuart 
& Co., it is annnouced, have purchased 
$3,500,000 first mortgage 5% bonds of 
the Chicago, North Shore & Electric 
Railway, formerly the Chicago, Mil- 
waukee Electric Co., which was re- 
cently reorganized. The property is 
now out of receivers’ hands. The bonds 
have been purchased subject to the 
approval of the Public Service Com- 
mission of Illinois. 

The August number of the Straus 
Investors Magazine contains a num- 
ber of interesting articles. The pam- 
phlet is published by S. W. Straus & 
Co., and a copy may be had by apply- 
ing to their New York, Chicago or De- 
troit office. 

Francis H. Sisson, Assistant to the 
Chairman of the Railway Executives’ 
Advisory Committee, has had reprinted 
from Moody's Magazine his article on 
“Under Forty-Nine Masters.” The art- 
icle is now in pamphlet form and ready 
for public distribution. 

Mr. H. D. Robbins, for the purpose of 
providing a basis for his rapidly grow- 
ing business as an investment banker, 
has chartered it under the New York 
State laws under the corporate title of 
H. D. Robbins & Co. Mr. Robbins re- 
cently had to increase his quarters to 
care for his growing patronage 


Alfred R. Risse, of 45 Wall St., New 
York City, is offering subject to prior 
sale the Russian 4% Rentes of 1894; 
Argentine Government % Internal 
Gold Loan of 1909, Imperial Russian 
Government 5%% Internal Loan of 
1916, and Argentine Government 6% 
Sterling Bonds, due May 15, 1920. The 
Argentine 5s of 1919 yield 5.60%, and 
the 6s of 1920 yields 6.20%. Russian 
bonds are offered at $250 per 1,000 
roubles, New York Delivery. 

Those interested in investments in 
seasoned farm mortgages will find 
valuable information in a booklet en- 
titled “The Better Way,” issued by the 
Phenix Mortgage Co., of Oklahoma 
City, Okla., which is being sent for the 
asking. It presents in concise form 
the prerequisites necessary to proper- 
ly safeguard your farm mortgage in- 
vestments and the superior stability 
resting in mortgages emanating from 
a proven field rather than to yield to 
the temptation of looking for a high 
rate of interest obtainable only in un- 
tried and experimental territory. 

H. D. Williams, of the firm of Mer- 
rill, Lynch & Co., has prepared a most 
intelligent analysis of the proposed 
new income tax law and its effect on 
incomes from $5,000 to $1,000,000. It 
suggests various changes of invest- 
ments which will increase the invest- 
ment return, and at the same time 
diversify the investment. 

An internations commercial corpora- 
tion is to be chartered under the laws 
of the State of New York, with $5,000,- 
000 capital, one-half of which is to be 
issued and fully paid. It is the inten- 
tion of the company to create an ex- 
port business, especially with South 
American countries. The corporation 
is to be known as the Internations- 
Commercial Corporation. 

Mr. F. A. Pezet, former minister of 
Peru, at Washington, will be one of 
the vice-presidents of the corporation. 
Mr. Joseph Osler will be chairman of 
the Board of Directors, and president. 
Experts in special lines will fill other 
posts, and the corporation will move 
into downtown offices in New York 
City as soon as the new premises are 
made ready. 


FINANCE THE COUNTRY ROUND. 

August payments of dividends and 
interest will amount to $150,725,465. 
The dividends to be distributed by 204 
corporations to stockholders will be 
$82,725,465, an increase of $26,275,957 
over the amount paid in August last 
year 

Maturing obligations for the month 
of August approximate $14,821,433. Of 
this amount $13,963,270 was paid Aug- 
ust 1. 

The Charcoal Iron Co. of America 
reports net earnings for the quarter 
ended June 30 of $350,000, or at the 
rate of 38% on the common after pre- 
ferred dividends. The company is the 
largest producer of wood alcohol, 
charcoal iron and acetate of lime in 
the United States. 

The Federal Board of Arbitration 
have awarded telegraphers of the New 
York Central Lines an increase of 10% 
in pay. 

The Smith Carpet Works at Yonk- 
ers, N. Y., will distribute $100,000 
among its employees. In seven years 
the company has distributed $763,000 
in this way. 

The subsidiaries of the American 
Power & Light reports combined gross 
earnings of $8,076,257 for 12 months 
ended June 30, 1916, an increase of 
$407,817. Net after taxes increased 
$247,166. 

The Youngstown & Ohio River Rail- 
road Co., for the year ended June 30, 
1916, reports an increase in gross of 
$19,718. Net after expenses and taxes 
increased $8,455 and interest on bonds 
increased $1,345. 

Commercial failures in July, 1916, 
amounted to 1,207. This is the small- 
est number of any month since 1913. 

The first mortgage 6% bonds of the 
FE. W. Bliss & Co., amounting to $748.,- 
000, have been called on and after 
Oct. 1, at their par value, together with 
the 10% premium provided for in the 
bond and mortgage. This leaves the 
company free from bonded indebted- 
ness. 

The Carolina Power & Light Co, re- 
ports an increase in gross earnings in 
June of $4,134. For the twelve months 
caged June 30, 1916, gross increased 
$87,292, and net income increased $68,- 
969 in the same period. 

The Asheville Power & Light (Co. 
gross earnings for June increased $3,- 
890, and net income after charges in- 
creased $3,125. Gross earnings for 12 
months ended June 30, 1916, increased 
$15,417 and net income after charges 
increased $6,442. 


STEEL TRAINS FOR A. B. A. TOURS. 


The Transportation Committee of the 
New York State Bankers’ Association 
have announced to their banking and 
other friends that arrangements have 
been made for three all-steel special 
trains to the Forty-Second Annual 
Convention of the American Bankers’ 
Association, to be held at Kansas City, 
Sept. 25 to 30, and that these trains 
will take the bankers and their friends 
from New York, New England, New 
Jersey, Pennsylvania and the South. 

The arrangements provide for three 
tours, one through the Yellowstone 
National Park, the Colorado Rockies 
and the third direct to Kansas City 
and return. The special trains will 
consist of all-steel equipment of the 
latest construction and the best in the 
service of the passenger department 
of the New York Centrat system, and 
each train will be accompanied by a 
representative of the traffic depart- 
ment of the railroad. 

The Yellowstone Park special will 
be known as the “White Section,” 
Tour “A.” It will sturt from the Grand 
Central Terminal at 1 p, m., on Satur- 
day, Sept. 9, and go direct to Yellow- 
stone Park, via Chicago and St. Paul. 
There will be a complete tour of the 
Park lasting several days and from 
the Park the special will proceed to 
Salt Lake City, thence to Glenwood 
Springs and through the Royal Gorge 
to Colorado Springs, with a stop there 
of 2% days. Thence to Denver and 
from Denver to Kansas City arriving 
in the convention city Sept. 24. 

The train known as the “Red Sec- 
tion” will leave the Grand Central 
Terminal, at 5:30 p. m., Thursdav. Sept. 
21, proceeding direct to Kansas City, 
via Chicago, arriving at Kansas City 
at 7.30 a. m., Saturday, Sept. 23. 

The “Blue” Section will leave Grand 
Central Terminal Saturday, Sept. 23, at 
12.30 p. m., arriving at Kansas City 
Sunday evening, and at the close of the 
convention Tour “C” section will start 
for a tour of Rocky Mountain Park, 
Colorado Springs and Denver including 
the famous Estes Park. The train will 
leave Kansas City at 10 p. m., Satur- 
day, Sept. 30, and go direct to Colorado 
Springs, arriving there at 3.30 the fol- 
lowing afternoon and remaining until 
Oct. 3, when the train will proceed to 
Denver for a 24-hour stay and on Oct. 
5 the trip will be taken to Lyons, 
where autos will take the party to 
Estes Park for a two days’ stay at 
that famous reservation. The trip will 
include a tour of the Big Thompson 
River Canon, in which the road crosses 
the river no less than 17 times. Thence 
the party will go to Denver where 
after a short stop the homeward trip 
will be made. 


The New York Central has prepared 
a beautifully illustrated booklet giv- 
ing the details of these three tours, 
the make-up of the trains, routes, 
dates, etc. 


A REVIEW AND FORECAST, 


Spencer Trask & Co., in their July 
31 review of market and investment 
conditions, call attention to the favor- 
able deductions that may be drawn 
from a compilation made of the build- 
ing permits issued for twenty leading 
cities showing that they amounted to 
many millions more for the first six 
months of this year than for any sim- 
ilar period in the last nine years, with 
the solitary exception of 1909, when we 
were emerging from the depressing re- 
sults of the financial panic of 1907. Our 
broader markets and our transforma- 
tion from a borrowing to a lending 
nation are also pointed out and it is 
stated that “The ultimate effects of 
Such a development are hard to meas- 
ure, not only from a financial but also 
from a political and a social point of 
view. There are still those who look 
askance at anything that is not of a 
purely local character, The number of 
such investors, however, is constantly 
growing smaller, and we hail this de- 
velopment as one of the outstanding 
advantages accruing to our nation out 
of all the misery from which it has 
sprung.” 

The stock market is “still in a state 
of flux, in which it seems likely to re- 
main until a thoroughgoing readjust- 
ment has been made, particularly in 
those stocks which are popularly sup- 
posed to be deriving the greatest bene- 
fits from the war. When this read- 
justment has been entirely completed, 
and a clearer view can be obtained of 
the outlook, it is our judgment that 
stocks will again respond to the ad- 
vantages which should accrue to our 
industries from a restoration of 
peace.” 
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REORGANIZATION OF 
The Missouri Pacific Railway Company 


St. Louis, Iron Mountain and Southern Railway Company 
NOTICE OF MODIFICATION OF PLAN AND AGREEMENT 












To Holders of Certificates of Deposit issued under the Plan and Agreement for the Readjustment of 
the Capital and Debt of The Missouri Pacific Railway Company and St. Louis, Iron Mountain and 
Southern Railway Company dated July 1, 1915, for Securities of the following Issues, and to Holders 


of Undeposited Securities of such Issues: 


THE MISSOURI PACIFIC RAILWAY COMPANY’S 
Forty Year Four Per Cent. Gold Loan Bonds of 1905, 
Five Per Cent. First and Refunding Mortgage Fifty-Year Gold 


onds, 

Consolidated First Mortgage Six Per Cent. Bonds, 
Trust Five Per Cent. Bonds of 1917, 
First Collateral Mortgage Five Per Cent. Bonds of 1920, 
Lexington Division Five Per Cent. First Mortgage Bonds, and 
Capital Stock. 

ST. LOUIS, IRON MOUNTAIN AND SOUTHERN RAILWAY 
COMPANY’S First and Refunding Mortgage Six Per Cent. 
















THE KANSAS AND COLORADO PACIFIC RAILWAY COM- 
PANY’S First Refunding Mortgage Thirty-Year Six Per Cent. 
Gold Bonds. 

THE CENTRAL BRANCH RAILWAY COMPANY’S First Mort- 
gage Four Per Cent. Gold Bonds, due 1919. 

THE CENTRAL BRANCH UNION PACIFIC RAILWAY COM- 
PANY ’S First Mortgage Four Per Cent. Gold Bonds, due 1948. 

THE LEROY AND CANEY VALLEY AIR LINE RAILROAD 
COMPANY’S Five Per Cent. First Mortgage Bonds. 

THE KANSAS CITY NORTHWESTERN RAILROAD COMPANY’S 
First mertonge Five Per Cent. Gold Bonds, Series A. 

BOONVILLE, ST. LOUIS AND SOUTHERN RAILWAY COM- 


a Cp el nme rad 








Forty-Year Gold Bonds, and 

Capital Stock. 

THE TEXAS AND PACIFIC RAILWAY COMPANY’S Notes dated 

June 1, 1914, endorsed by the Iron Mountain Company. 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Plan and Agreement of Readjustment 
of the Capital and Debt of The Missouri Pacific Railway Company and St. Louis, Iron Mountain and Southern 
Railway Company, dated July 1, 1915, the undersigned, as Readjustment Managers thereunder, have modified said 
Plan and Agreement, and have filed with each of the Depositaries thereunder a statement of such modification, 
dated July 25, 1916, and that the Committees representing under said Plan and Agreement the Stock, Five Per 
Cent. First and Refunding Mortgage Fifty-Year Gold Bonds and Forty-Year Four Per Cent. Gold Loan Bonds 
of 1905 of The Missouri Pacific Railway Company have duly adopted and approved such modification and the 
Plan and Agreement as so modified. Copies of the Plan and Agreement as so modified may be obtained from 
any of the Depositaries or Sub-Depositaries. 

Holders of certificates of deposit for stock or bonds of any issue heretofore deposited under said Plan and 
Agreement may withdraw such stock or bonds on or before September 1, 1916, upon surrender of their certifi- 
cates of deposit, with properly executed transfers thereof if registered, and upon paying to the Depositary or 
sub-Depositary issuing the same (a) at the rate of $1 for each $100 par value of stock and of $10 for each 
$1,000 principal amount of bonds so withdrawn (the undersigned Readjustment Managers and the Committees hav- 
ing respectively determined that payments at such rates are the fair contribution in respect of any securities so 
withdrawn toward the expenses and compensation of the Readjustment Managers and Committees under the 
Plan), and also (b), in the case of any First Mortgage Four Per Cent. Gold Bonds of The Central Branch Union 
Pacific Railway Company in respect of which the amount of the December 1, 1915, instalment of interest thereon 
was advanced under said Plan and Agreement, interest on such advances at the rate of six per cent. (6%) per 
annum to May 29, 1916 (the amount of such advances having been reimbursed out of interest moneys paid on 
such bonds by the Receiver on that date), and (c), in the case of any other bonds in respect of which the 
amount of any instalment or instalments of interest has been advanced under said Plan and Agreement, the 
amount of such advances with interest thereon at the rate of six per cent. (6%) per annum. Every Depositor 
not so withdrawing on or before September 1, 1916, shall be deemed to have assented to such modification and to 
the Plan and Agreement as so modified. 

Further deposits of securities under the modified Plan may be made without penalty on or before September 
1, 1916, after which date deposits will not be accepted except upon such terms as the Reorganization Managers 
may prescribe. 


New York, July 25, 1916. 
DEPOSITARIES: 
For Five Per Cent. First and Refunding Mortgage Bonds: For Forty Year Four Per Cent. Gold Loan Bonds: 
GUARANTY TRUST COMPANY OF NEW YORK 
140 Broadway, New York 
For Stock: For All Other Securities: 
CENTRAL TRUST COMPANY OF NEW YORK GUARANTY TRUST COMPANY OF NEW YORK 
54 Wall Street, New York 140 Broadway, New York 
For Sub-Depositaries reference is made to the modified Plan. 
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NOTES OF THE CURB MARKET. _ Although silver metal has been quite Car Co., of America, Inc., of no par ; 
The curtailment of zine ore produc- irregular in movement, the recent ten- value. t 
tion in the Joplin, Mo., district, has dency has been toward higher levels, There was a well defined report in 
reduced the monthly output of blende a situation which brought about some the street that Aetna Explosives Co. 
ore to 40,000,000 pounds, against a improvement in the silver stocks. Kerr, was to be taken over by the du Pont 
monthly average for 7 months to Aug. Lake, Tonapah Belmont and New York Powder interests. To this was ascribed 
1, of 58,000,000 pounds. Some of the & Honduras were especially active and the recovery in the stock from around 
newer concerns have been among the strong. S$ to 12. Thereafter, however, the stock 
first to shut down. Mining companies whose shares are seemed somewhat wobbly, the reaction 
Chevrolet Motor shares were the dealt in on the Curb have distributed being due to a strike at the Indiana 
most severely hit by the announcement nearly $2,000,000 in dividends this piant. : 
of the cut in the price of cars by the month, but a host of the others are [ po! Steamship Co. shares have not 
Ford Company. The stock lost 10 “prospects and paid nothing. United meet show ing any animation since the 
points on the day the announcement My orpeeee leads with $525,000 re om os Chas. W. Morse from his trip 
was made. Other stocks i is lis paid out. oe ; 
while on a a SS The Marsh Mining Co., which is The silver producers are cheerful 
lor. : shortly to be reorganized, was sold ( e an - ance - aeons Bc. per ounce 
"ee s StocK getting mn arotl ( ! ne me il in ess t 2( ays ‘hae 
When it struck 175 this week Chev- gual the stock ¢ ing Gown sround betterment hips led ho ar Ge 
2 agg ee gee a loss of 100 points from The Sinclair Oil Co. announces that the Cobalts and other silver shares. 
its high price of the year. The reduc- it will shortly begin the building of The speculation is not broad, however. 
tion in the price of gasoline is ex- an 800-mile pipe line from its Cushing The Midvale Steel Directors met this 
— a _aurete the yy soe Okla., property, to Chicago. Refineries week, but took no action on the divi- 
pang Mar of te pool xpects he big- row d be built in Fort Madison, la., and 6 ae ‘ iggy Peg ogc has not frases, 
igi — , 2 . hicago »wever nat he company wi very 
Hoadley’s American & British Manu- Operating receipts of the Tonopah Shortly go on a eividend basis. One 
facturing Co. stock, which had been Mining Co. for the month of June were reason for thholding the dividend 
depressed for months, rose smartly on $125,754 and operating profits $52,159 now, it is said, is that it would be 
the Curb in sympathy with a renewed The New York Curb Market has list mmunition wasted to declare one, 
effort to reawaken interest in the war ed $650,000 common shares of the Hup} judging by the selling that has fol- 
stocks. The common rose from 15 to Motor Car Corporation, par value $10: lowed dividend announcements by 
25. also 75,000 shares of the Stutz Motor ther corporations. : 
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oZFARM MORTGAGES | 


33 years’ experience without the 
Joss of a Dollar, is your guaran- }@ 
tee when you invest in our Mort- fx 
gages, furnished in large and 


\ small amounts. 
yy Send for free descriptive pamph* 
let “ J ” and list of offerings. 


E.J. LANDER & Co. 
GRAND FORKS, NORTH DAKOTA 
ESTABLISHED 1883 
Carttal ard Surplus One-Half Million Dollars 











Were Right on the Ground] 
Irrigation Bonds 


I specialize in Colorado Irrigation District 
Bonds—List yours with me for sale, Infor- 
mation furnished free on request. 


THOMAS H. WORK 
First National Bank Bldg., Denver, Colo. 


MOODY’S MANUAL 


is always consulted when 
SECURITIES 
are considered. It’s the standard refer- 
ence for all Banks, Brokers and Investors 
MOODY MANUAL CO., 33 Broadway, N. Y. 


NEW LOANS, 


Notice of the Sale of 
Twelve Thousand 


($12,000.00) Dollars of 
Sewer Bonds of the 
Town of Hardin, Mon- 


tana. 


Notice is hereby given that the Town of 
Hardin, Montana, will, on the 28th day of 
August, A. D, 1916, at the hour of ten o’clock 
A. M., at the office of the Town Clerk of said 
town, in the town hall in Hardin, Montana, sell 
at public auction, to the highest bidder, for 
pot twelve (12) coupon sewer bonds, of the 
denomination of One Thousand ($1,000.00) Dol- 
lars each, said bonds to bear interest at the 
rate of six per cent. (6%) per annum payable 
semi-annually, on the first days of January 
and July of each year. Said bonds to bear 
date of September Ist, 1916, ~~ in twenty 
(20) years, and redeemable after ten (10) years, 
from their date; the principal and interest 
payable at the office of the town treasurer of 
said town, or, at the option of holder at some 
bank in the city of New York, to be designated 
by the Town Treasurer. 

No bid can be received for less than par and 
accrued interest. 

Each bidder is required to deposit a check, 
fully certified by some responsible bank, in 
the sum of six hundred ($600.00) dollars, pay- 
able to the Town Treasurer, as a guarantee 
that he will take up and pay for said bonds, 
as soon as the same are signed and ready for 
delivery. A, 

That the Council hereby reserves the right 
to reject any bids made and to sell said bonds 
at private sale, as provided by law. 

Bidders shall satisfy themselves as to the 
legality of the bonds before bidding. 

Said bonds are known as sewer bonds, and 
are issued for the purpose of constructing a 

ublic eewer and sewage disposal plant in and 
or the Town of Hardin, Montana. . 

A complete transcript of all the proceedings 
touching the issue of said bonds, will be fur- 
nished by the undersigned, upon application 
by letter or wire. 

Date July 18th, 1916. 

By order of the Town Council of the Town of 
Hardin, Montana. 

F. M. LIPP, Town Clerk. 
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E. W. BLISS COMPANY 


TO THE HOLDERS OF THE SIX PER 
CENTUM COUPON GOLD BONDS bearin 
date April 29, 1902, secured by Mortgage an 
Trust Deed to the Franklin Trust ompany, 
trustee. 

NOTICE IS HEREBY GIVEN that E. W. 
BLISS COMPANY has elected to exercise the 
rivilege and option reserved to it in said 
a and mortgage and deed of trust, of call- 
ing and redeeming said bonds; and that the 
said bonds are hereby called, and may be re- 
deemed at Franklin Trust Company, 166 Mon- 
tague Street, Borough of Brooklyn, City of 
New York, on and after October 1, 1916, at their 
par value, together with the ten per cent. 
premium provided for in said bonds and by the 
mortgage and deed of trust given to secure 
the same; and at the same time and place, the 
interest due October 1, 1916, on said bonds 
will be paid. 

Dated, Brooklyn, N. Y., July 31, 1916. 

E. W. BLISS COMPANY, 
By JAMES W. LANE, 
President. 
HOWARD C. SEAMAN, 








Secretary and Treasurer. 
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at the top of the 


newspaper cartoonists 


There are many others and each excels in 
his own line. Some are powerful in matters 
political; some are best with things social 
and sentimental; some are funny. Nearly 
all are caricaturists rather than artists. 


Whether dealing with politics or war, 
social subjects, humorous situations, por- 
traits or caricatures, Cesare is always an 
His technique is superior to that of 
any other newspaper cartoonist in America. 


Xo ¢ af\Q CARTOONS 


appear daily in the 


New Work Evening Post 


Subscription $10 a Year—Daily 3c.--Saturday 5c. 
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ADDITIONAL FINANCIAL NOTES, 





The reorganization plan of the Union 
Bag & Paper Co., dated May 1, has 
been approved by holders of more than 
200,000 shares of the stock. This is 
more than two-thirds of the outstand- 
ing stock of the company. 


Figures compiled by the Department 
of Commerce show that Cuba’s for- 
eign trade in 1915 increased $100,000,- 
000 over 1914. The United States claim- 
ed 80% of the Island’s exports and 70% 
of its imports. The value of exports 
was $254,000,000 and imports $155,500,- 
000. The island is enjoying the great- 
est prosperity in its history. 

The Equitable Trust Co., as Trustee 
for the bondholders of the New Mex- 
ico-Colorado Coal & Mining Co.’s sec- 
ond collateral trust bonds, issued in 
1911, has brought suit in the Supreme 
Court in New York City to foreclose 
on certain collateral given to obtain a 
bond issue of $750,000. The mining 
company defaulted in the payment of 
$59,800 interest. 

_Owners of a majority of the $1,- 
553,000 first refunding 6% bonds of the 
American Malting Co. have accepted 
the company’s plan for exchanging the 
bonds for a like amount of 20-year 5% 
bonds. Bonds that do not come in un- 
der the exchange plan will probably 
be retired. - 

A new plan for the reorganization 
of the United Railways of San Fran- 
cisco is to be prepared by a committee 
consisting largely of San Francisco 
bankers. The new plan calls for a re- 
duction of 50% in the stocks and bonds 
of the company. 


The Saxon Motor Car Corporation re- 
ports shipments for July exceeded 
those of the same month in 1915. The 
annual report of the company for the 
year ended June 30, 1916, is expected 
to be out shortly. Net earnings are 
Said to exceed $1,250,000, which would 
mean $21 earned on the $6,000,000 capi- 
tal stock. The stock pays 6% per an- 
num. 

Canadian Car & Foundry Co. has 
laid off 800 men at its New Jersey 
plant, but the officials say the lay-off 
is only temporary and that additional 
war orders are looked for. 

Clarence L. Standage, Clerk of the 
Board of Supervisors of Phoenix, Ariz., 
will receive sealed bids until Aug. 14 
for $20,000 5% bonds, due in 1933, for 
the erection of a schoo] building, new 
ground and apparatus for School Dis- 
trict No. Eleven. A certified check for 
$1,000 must accompany each bid. 


The Barrett Co., successor to the 
American Coal Products Co., just sent 
statement to stockholders showing that 
the earnings for the first six months 
of 1916 on the common stock amounted 
to 24.25%. 

The General Chemical Co. reports 
total profits January 1 to June 30, 1916, 
of $5,864,030, an increase of $3,510,562. 
Balance after dividends on preferred 
and common stocks, insurance fund and 
depreciation was $3,954,463, an increase 
of $2,859,256. 

The Russian-American Relief Asso- 
ciation has been formed with the ob- 
ject of helping the war sufferers in 
Russia. A number of prominent bank- 
ers are listed among the members. Na- 
tional City Bank, N. Y., will receive 
funds. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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a. ican B i<—_............. | 

erican Beet Sugar. PUBLIC UTILITY 

Quotations by H. F. McConnell & Co. 
25 Pine Street, New York City 


erican Car & , ee f 
an H&L pfd ce eeresecesers ‘ 
lst; SOR Whe seccdacodeconedacés ; 
merican Locomotive 


merican Steel & Fdry 


“LS + Saageserniness 
, it ott.. 





Cuba Cane DIRE. 0c ccenccccoscss 


Northern Ontario it & Pr pfd 
Northern States Power com.......... 
Northern States Power pfd......-.... 
Water, com.....-+-- ‘ 
Pacific Gas & Electric, com.....: .... 
Pacific Gas & Electric, 
Republie Ry. & Light 
Republic Ry. & Light Co., pfd.. ° 
Southern California Edison,com...... 
Southern California Edison, pfd..... 

*Standard Gas & Electric, com....... 
*Standard Gas & Electric, pfd........ 

Tennessee Ry Lt & Power com...... ° 
Tennessee Ry Lt & Powerpfd....... 

Toledo Traction Light & Power Com 
Toledo inaction ~ a & Power Pfd. 


General Motors, pfd. cacdiimanmirate 
Coan —, icindesendnewnns 


int Mer M pfdctis ..... ee 


Kansas City So a a sheet 587 6 
United Light & Rys., ist pid...” 
Wi lOWer, COM... 6... - eee snebe 
Western Power, pfd............. eatve 


*Par value 850 


ate asa 
Maxwell M 2d pfd 


Aa ee eee enna eeeeeee 


American Light & Traction com..... 367 
American Light & Traction pfd....... 
Adirondack Electric Power, com..... 
Adirondack Electric Power, pfd...... 
*Am. Gas & Elect.,com............ - 
*Am. Gas & Elect., pfd 
Am. Power & Light, com............. 
. Am. Power & Light, pfd 
American Public Utilities, com....... 
American Public Utilities, pfd........ 
Am. W. W.& E. Partici 
Am. W,W.&E. First pfd 
Carolina Power & Light Co., com.. 
Carolina Power & Light Co., pfd.. 
Cities Service, COM.........s00+e08 eee 
CitiesService,pfd 
Colorado Power, com 
Colorado Power pfd 
Comwth P. R. & L., com........008- P 
Comwth P.R & L.,pfd. 
Denver Gas & Elect. Gen. 5s.. 
Electric Bond De 


Empire Dist. Electric 
Federal er & Traction, com.....- ‘ 
ight & Wry y~ eee 
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SECURITIES. 





Missouri Pe icsisccses Saeed. 


Nevada Cons Copper 


Nortoll & Western 


Bacific Mail re er 
PURE: Gy 0.06.0 <0cc0ccsccess 6000060 
Pressed Steel Car....... o6eee gene 47% 





ing 
Rep. Ir. & pas pid 





Studebaker...........+-se00- occ ARAM 
- —— Copper y 


on Bag & Pf. neha 








Westinghouse............ ° 


wart ex ashington C iii 
Willys-Overland......... ibeenee 


MISCELLANEOUS OIL On. hae LES. 
i 


53% 50% 
104% 104% 10454 





CURRENT QUOTA TIONS 


PITTSBURGH SECURITIES, 
Quoted by George isti \ 





Midwest Refining Co 
Sapulpa Refining Co 
Sinclair Oil & Refining Co 


Amer Window Glass pfd 


STANDARD OIL QUOTATIONS. 


As furnished by Carl H. Pforzheimer & Co., 
25 Broad Street, New York > 


glo-American Ot] Ltd......... sane 3 
thn Atlantic —~ Yg Riassdsessene 695 


Sete ee eeeeeneeee 





seer eneeeee 


Corporation.......... 2% 
Houston Oil Co com 
i ee 215 


-cooeetipe ste 
weeeeeelO5 
260 








y Glass Mach com. 
Glass Mach pfd.. 
gs & Milectric.....+- 20 y 


CHAIN STORE 
Quotations by Merrill, Lynch & Co., 
bers New York Stock Exchange, 7 
Independent Bwg com Street. 
Independent Bweg pfd 
Belle Iron Wks COM....+..4 § 33g 


Pineprooding pfd 








SECURITIES, 








MISCHLLANBOUS STOCKS 


Quoted by Williamson & Squtre, 25 Broad Street, 
New York City. 





Bid. Asked 

Am Bank Notecom.................. 37 40 
ES aaa 50 52 
BE CAPER oo ccc cdccsecscescvccs 54 56 
Ge IE tc nconescacasessdanks 73 76 
American Piano, com............se0 10 12 
American Piano, pfd........... antane 73 76 
Am Type Founders com.............. 41 43 
Am Type Founders pf 96 
Borden Con M............ 119 
Borden Con M pf........... 110 
mo i OS" ag aRar repre 74 
SS 3 RR SA: 99 
Hercules Powder........ccccccccccces 315 
Lehigh Valley Cad GANODi.. cccs.scs00e 80 84 
"New Jersey Zinc. ........cccccscscece 306 308 
Rei aie eee eats 59 62 
CP ED ls. oo ccpsen cab onaseon 86 88 
DE GEE... cccccsacancacas 135 145 
| > & =Reetaqey ater 100 103 
I HEED. « cnenncensedsceendetunn 233 4237 
*New. 





PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 


New York. 

Bid Asked 
i BO BK... .ctadccaiiesseoed 145 147 
ree aS 4 PR Serene 49 51 
Be TE Be TE OIE, oc cnicccdccceesess 368 371 
Am Light & Tr pfd.. 90800 6eeneses ee 111 
Am Power & Light com.... a riaekie 68 7) 
Am Power & Light pfd.............. a 86 
Am Water Works ond El Ist pfd.. 60 
Am Water Works Participating...... is 20 
Coenen MOND GEE, 5 ccccce sancbecesess 300 301 
CEE DE ovccnchotsinncnagons 85 86 
Commonwealth Pr Ry & Lt pfd...... 83 85 
Northern States Power Co..... oceans ae 88 
Northern States Power pfd........... 95 97 
Pacific Gas & El com....... sedieees - 57% 58% 
Pacific Gas & El pfd........ scaneeman Get 90 
Republi: Ry & Lt com......... .. 4l 





Republic Ry and Lt pfd.... 75 
So Cal Edison — rekaceses are 93 
OO OS ons 108 
Tennessee Ry, ry & Power ea 9% 10 
Tennessee Ry, Lt & Power com..... 47 49 
United Lt & Rys com....... clopcwiian 49 51 
*United Lt & Rys ist pfd ......... - 75 


*Ex. Div. 1% 


MOTOR SECURITIES, 
Quotations by Merrill, Lynch & Co., mem- 
bers New York Stock Exchange, 7 Wall st. 

Bid. Asked. 





Chalmers Motor com .......... 165 175 
Chalmers Motor pfd........... 98 100 
Chevrolet Motor ....ccccccccece 181 185 
Commerce Motor Truck......... 25 35 
Continental Motor ............. 34 35 
Federal Motor Truck .......... SD 95 
WOE GE. CBOE. 60.06 ss00ccsv0-00 310 340 
COPE BEGGOD occ ccccsrscscceceve 9 10 
PED. BEOOOD GOGRs 060 60000002000 6% 7 
Bee TRGOOP BEbsscccccccoccess 80 9 
International Motor com........ 5 10 
International Motor pfd........ 16 22 
Packard Motor com.........00- 165 180 
Packard Motor pfd.......es.0.:. 100 104 
POMS DGGE wcccccccccsccscecs 48 5 
PeePiees MOtOr o.ccccccssccsece 20%, +22 
Se ee 15 20 
OO MEGGOP CAP .cccccccccccvese 42 3 
OO TSG TOU diccsesicccece 36 37 
PPro rr ere 68 72 
StanGard Motor ...ccccccccocses 5% 614 
GE “nadeadesss0se0eane 63 tb 
ee Ce ic tcnsedonveeawes 61 62 
Wee. Brew icdnesevssedeus 51 52 





ORDNANCE STOCKS, 
Quotations by Gilbert Eliott & Co., 27 Pine 


Street, New York. 
Bid. Asked. 
65 


Aetna Explosives pfd......... 55 
SAmericam PBFASS..ccsccscccecs 275 280 
Amer & British Mfg Co com.. 10 20 
Amer & British Mfg Co pfd.... 50 60 
Atlas Powder Co com......... 175 190 
Atlas Powder Co pfd.......... 98 101 
Babcock & Wilcox...........:. 124 128 
Bliss (HB. W.) COM. .cccccccees 535 560 
si 2 A ear 75 85 
*Canada Foundries & Forgings 180 200 
Canadian Car & Fdy com..... 60 70 
Canadian Car & Fdy pfd...... 80 
Canadian Explosives com.... 300 350 
Canadian Explosives pfd...... 100 110 
Carbon Steel com............. 70 75 
Carbon Steel Ist pfd.......... 83 87 
Carbon Steel 2d pfd........... 65 70 
Fo Saar 810 830 
Crocker Wheeler com......... 97 100 
Driggs-Seabury ...<.......-.-- 100 103 
Du Pont Powder com, new.... 290 805 
Du Pont Powder deb 6% pfd.. 100 104 
Electric Boat com...........+. 332 334 
Blectric Boat pfd.......cccoss 332 334 
Hercules Powder com......... 310 320 
Hercules Powder pfd......... 112 116 
Hopkins-Allen com. .........- 10 20 
Hopkins-Allen, pfd. .......... 40 5 
International Arms ..........- 14 18 
Lake Torpedo Boat........00. 8 9 
Midvale Steel & Ordnance..... 60 61 
Niles-Bement-Pond, com. ..... 155 165 
Niles- Bement-Pond ook Kare 100 105 
Submarine Boat. ....-cccosses 30 34 





Scovill Mfg Co. +e 
Winchester Repeating “Arms. . 1250 1500 


*Ex div. 
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THE FINANCIAL WORLD. 


August 5, 1916 
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or 


W. V. 


PUTT 


W. J. HENRY, Secretary 


New York State Bankers’ Association 
11 Pine Street, New York 


LIFSEY 


Assistant General Passenger Agent 
1216 Broadway, New York 


Mr. Banker: 


Please read this important announcement regarding the 
forty-second annual convention of the 


American Bankers’ Association 
Kansas City, September 25-30, 1916 


The New York Central Lines have issued a beautifully 
illustrated itinerary describing three tours by special trains 
arranged under the official authorization of the 


New York State Bankers’ Association 


With the approval and endorsement of the New 


Jersey Bankers Association 


and 


Connecticut State Bankers Association 


If you have not seen the booklet it is important that you 
do. It gives complete details about the trips to 


Yellowstone National Park 
Rocky Mt. National Park 


Salt Lake City, 


Denver, 


The book is yours for the asking. Applications for reser- 
vations and copy of the book should be sent promptly to 


Colorado Rockies, 
Springs, Pikes Peak, Glenwood Springs, and other inter- 
esting points covered by the tours. 





For the Public Service 


ESTES 
PARK 


Colorado 


mu 














DIVIDENDS. DIVIDENDS. DIVIDENDS, 
GREENE CANANEA COPPER CO. STANDARD MILLING COMPANY, THE CRIPPLE CREEK cena. RY. <2. 
42 Broadway, New York, N. Y. 9 Wall Street. Preferred Dividend No. 


The Board of Directors of the Greene Can- 
anea Copper Company has declared a dividend 
of $2.00 per share upon its Capital Stock of the 
par value of $100.00 per share, payable on 
August 28, 1916, to the holders of such shares 
of record at the close of business at 3 o’clock 
P. M., Friday, August 11, 1916. The dividend 
is yayable only upon the $100.00 shares into 
which the Capital Stock is divided. All stock- 
holders who have not converted their holdings 
into shares of $100.00 par value should do so 
without delay in order that they may receive 
their dividend promptly. 

The transfer books will not be closed. 

J: W. ALLEN, Treasurer. 

New York, July 27, 1916. 





The Board of Directors of The American 
Cotton Oil Company on August 1, 1916, de- 
clared a quarterly dividend of one per cent. 
upon the Common Stock of the Company, pay- 


able September 1, 1916, at the Banking House 
of Winslow, Lanier & Co., 59 Cedar Street, 
New York City, to holders of record of suc h 
stock at the close of business on August 15, 
1916. 

The Stock Transfer Books of the Company 


W » f 
Will not we ¢ 


1USTUS E. RALPH, Secretary. 





PREFERRED STOCK DIVIDEND NO. 27. 
New York City, June 29, 1916. 
A dividend of ONE (1%) PER CENT. has 
this day been declared upon the preferred 
stock of this Company, payable on August 15, 
1916, to preferred stockholders of record on 
August 5, 1916. 
JOS. A. KNOX, Treasurer. 


STANDARD MILLING COMPANY. 
49 Wall Street. 
COMMON STOCK —— NO. 5. 
New York City, June 29, 1916. 
A dividend of FIVE (5%) PER CENT. 
on the Common Stock of this Company 
has this day been declared, payable August 
15, 1916, to stockholders of record on 
August 5, 1916. 
TOS. A. KNOX, Treasurer. 


The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth 
Binders 

We can furnish these binders, with name of 

The Financial World printed in Gold on cover 

for $1.00, carriage prepaid. Address THE 

FINANCIAL WORL D, 29 Broadway, New York 











The regular quarterly at aay - one oe 
cent. (1%) has been declared by the Board 
¢ Directors on the Preferred Stock of this 
Company, payable to all preferred stockhold- 
ers of record as of August 15, 1916. Checks will 
be mailed September 1, 1916. 

Dated, Colorado Springs, Colo., ay 31, 1916. 

z. & HART VELL, 


reasurer. 


THE CRIPPLE CREEK CENTRAL RY. CO. 
Common Dividend No. 27 

The regular bigger dividend of one and 
one-half per cent. (1%4%) has been declared by 
the Board of Directors on the common stock 
of this Company, payable to all common 
stockholders of pecérd as of August , 1?» 1916. 
Checks will be mailed September 1, 1916. 

Dated Colorado Springs, Colo., July “31, 1916. 

E. S. HARTWEI - 


Treasurer. 
ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 
THE FINANCIAL WORLD 
29 Broadway New York 
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